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ᮏ✏ࡢ┠ⓗࡣࠊ2008ᖺ9᭶ࡢ࣮࣐࣭ࣜࣥ ࣈࣛࢨ࣮ࢬࡢ◚⥢ᚋ࡟ᐇ᪋ࡉࢀࡓ⡿ᅜࡢ㔞ⓗ㔠
⼥⦆࿴ᨻ⟇(QEᨻ⟇)ࡢ᭷ຠᛶࢆᐃ㔞ⓗ࡟ศᯒࡍࡿࡇ࡜࡛࠶ࡿࠋQEᨻ⟇ࡢ➨1ᙎ(QE1)
ࡣ2008ᖺ11᭶࠿ࡽ2010ᖺ6᭶ࡲ࡛ࠊ➨2ᙎ(QE2)ࡣ2010ᖺ11᭶࠿ࡽ2011ᖺ6᭶
ࡲ࡛ࠊ➨3ᙎ(QE3)ࡣ2012ᖺ9᭶࠿ࡽ2013ᖺ12᭶ࡲ࡛ࠊࡑࡋ࡚2014ᖺ1᭶࠿ࡽྠ
ᖺ10᭶ࡲ࡛⦆࿴㏴ῶࡀᐇ᪋ࡉࢀ࡚࠸ࡿࠋ⡿ᅜࡢQEᨻ⟇ࡣ2008ᖺ11᭶࠿ࡽ6ᖺ㛫࡟
Ώࡗ࡚ᐇ᪋ࡉࢀ࡚ࡁࡓࢃࡅࡔࡀࠊࡇࡢᮇ㛫ࡢࢹ࣮ࢱࡢࡳࢆ⏝࠸࡚ᅇᖐศᯒࢆ⾜ࡗࡓሙྜ
࡟ࡣ᥎ィ⤖ᯝ࡟ࣂ࢖࢔ࢫࢆ⏕ࡌࡿྍ⬟ᛶࡀ࠶ࡿ(ᑠᶆᮏၥ㢟)ࠋ᪥ᮏ⤒῭ࡢ QE ᨻ⟇ࢆศ
ᯒࡋࡓHonda and Tachibana (2011)ࡣࠊࡇࡢࠕᑠᶆᮏၥ㢟 ࢆࠖᅇ㑊ࡍࡿࡓࡵ࡟ࠊࢲ࣑࣮
ኚᩘࢆ⏝࠸࡚ᶆᮏᮇ㛫ࡢᣑ኱ࢆ⾜ࡗ࡚࠸ࡿࠋࡑࡇ࡛ࠊࢃࢀࢃࢀࡣࠊᙼࡽࡢ᪉ἲࢆᛂ⏝ࡋࠊ
⡿ᅜ࠾ࡅࡿ㔠⼥ᨻ⟇ࡢ඲యⓗ࡞⤒῭ຠᯝ࡜ࠊࡑࡢἼཬ⤒㊰ࢆศᯒࡍࡿࠋᵓ㐀ᆺ࣋ࢡࢺࣝ
⮬ᕫᅇᖐࣔࢹࣝ(SVARࣔࢹࣝ)ࢆ⏝࠸ࡓศᯒࢆ㏻ࡌ࡚ࠊḟࡢ3Ⅼࡀ᫂ࡽ࠿࡜࡞ࡗࡓࠋ➨1
࡟ࠊQEᨻ⟇ࡣᰴ౯ࢳࣕࢿࣝࢆ㏻ࡌ࡚⏕⏘㧗ࢆቑຍࡉࡏࡿࠋ➨ 2࡟ࠊQEᨻ⟇ࡣࠊ࣎ࣛ
ࢸ࢕ࣜࢸ࢕ᣦᩘ࡛⾲ࡉࢀࡿᢞ㈨ᐙࡢᕷሙ࡟ᑐࡍࡿ୙Ᏻឤࢆ⦆࿴ࡉࡏࠊᰴᘧ࡟ᑐࡍࡿࣜࢫ
ࢡࢸ࢖ࢡࡢྥୖ࡟ࡘ࡞ࡀࡿࠋ➨ 3࡟ࠊ⏕⏘㧗ࢆቑຍࡉࡏࡿຠᯝࡣࠊQE3ࡀ᭱ࡶ኱ࡁࡃࠊ
ḟ࠸࡛ QE1ࡀ⥆ࡃࠋࡘࡲࡾࠊࡇࢀࡽࡢ⤖ᯝࡣࠊ⡿ᅜࡢ QEᨻ⟇ࡀᬒẼప㏞ࢆ⦆࿴ࡍࡿ
ᡭẁ࡜ࡋ࡚᭷ຠ࡛࠶ࡗࡓࡇ࡜ࢆ♧၀ࡋ࡚࠸ࡿࠋ 
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㸯㸬ࡣࡌࡵ࡟
2008ᖺ9᭶15᪥࡟⡿ᅜᢞ㈨㖟⾜➨4఩ࡢ࣮࣐ࣜࣥࣈࣛࢨ࣮࣭ ࣈࣛࢨ࣮ࢬࡀ◚⥢ࡋࠊ㔠⼥༴ᶵ࠾ࡼࡧ
⤒῭୙ἣࡀୡ⏺ⓗ࡟Ἴཬࡋࡓࠋࡇࡢୡ⏺ⓗ࡞㔠⼥༴ᶵ࡟ᑐࡋࠊ⡿ᅜ㐃㑥‽ഛไᗘ⌮஦఍(Federal 
Reserve Board: FRB) ࡣࠊ࣮࣐࣭ࣜࣥࣈࣛࢨ࣮ࢬࡢ◚⥢᫬࡟2㸣࡛࠶ࡗࡓᨻ⟇㔠฼FF࣮ࣞࢺࢆᚎࠎ࡟
ᘬୗࡆࠊ12᭶16᪥࡟ࡣ0㹼0.25%ࡲ࡛ᘬୗࡆࡓࠋ2009ᖺ3᭶18᪥࡟ࡣ㏣ຍࡢ⦆࿴⟇࡜ࡋ࡚ࠊ㛗ᮇᅜ
മࢆ3000൨ࢻࣝࠊఫᏯ࣮ࣟࣥᢸಖド (ๆResidential Mortgage-Backed Securities: ௨ୗࠊRMBS)ࢆ1.25
඙൨ࢻࣝࠊᨻᗓᶵ㛵മ(agency debt)ࢆ1,750൨ࢻࣝ㉎ධࡍࡿࡇ࡜ࢆⓎ⾲ࡋࡓࠋRMBS࡜ᨻᗓᶵ㛵മࡢ
㉎ධࡣࠊࢮࣟ㔠฼ไ⣙࡟㝗ࡿ๓࠿ࡽጞࡵࡽࢀᶵࠊ ⬟୙඲࡟㝗ࡗࡓᕷሙ࡛ࡢὶືᛶࣉ࣑ࣞ࢔࣒ࡢᘬୗࡆࢆ
┠ⓗ࡜ࡋ࡚࠸ࡓࠋRMBS ࡜ᨻᗓᶵ㛵മࡢ㉎ධࡣࣂࣛࣥࢫ࣭ࢩ࣮ࢺࡢ㈨⏘ഃ࡟ィୖࡉࢀࡿࡇ࡜࠿ࡽࠊࡇ
ࡢFRBࡢᨻ⟇ᑐᛂࡣࣂࣛࣥࢫ࣭ࢩ࣮ࢺࡢ㈨⏘ഃࢆ㔜どࡍࡿᨻ⟇࡛࠶ࡗࡓ࡜ゝ࠼ࡿࠋࡑࢀ࡟ᑐࡋࠊ2001
ᖺ࠿ࡽ2006ᖺ࡟࠿ࡅ࡚ᐇ᪋ࡉࢀࡓ᪥ᮏࡢࠕ㔞ⓗ㔠⼥⦆࿴(Quantitative Easing㸸QE) ࡣࠖࠊࣂࣛࣥࢫ࣭
ࢩ࣮ࢺࡢ㈇മഃ࡟ィୖࡉࢀࡿ᪥㖟ᙜᗙ㡸㔠ṧ㧗࡟┠ᶆࡀタᐃࡉࢀ࡚࠸ࡓࠋࡑࢀᨾࠊFRB ࡣࠊࡇࡢ㠀ఏ
⤫ⓗ࡞ᨻ⟇ᑐᛂࢆࠕಙ⏝⦆࿴(Credit Easing)ࠖ ࡜࿧ࡧࠊ᪥㖟ࡢᨻ⟇ᑐᛂ࡜ࡢ㐪࠸ࢆᙉㄪࡋࡓ1ࠋ 
FRBࡀ࣐࣮ࢣࢵࢺ࡟㈨㔠౪⤥ࢆ⾜ࡗࡓ࡟ࡶ࠿࠿ࢃࡽࡎࠊኻᴗ⋡ࡀ⣙10㸣࡛㧗Ṇࡲࡾࡍࡿ࡞࡝ࠊᐇయ
⤒῭ࡣᛮࡗࡓ࡯࡝ୖྥ࠿࡞࠿ࡗࡓࠋࡑࡇ࡛ࠊ2010ᖺ11᭶࡟ᬒẼᅇ᚟ࡢಁ㐍࡜࢖ࣥࣇࣞ⋡ࡢపୗࡢ㜼Ṇ
࡞࡝ࢆ┠ⓗ࡜ࡋ࡚ࠊFRBࡣ㛗ᮇᅜമࢆ㏣ຍⓗ࡟6000൨ࢻࣝ㉎ධࡍࡿࠕ㔞ⓗ⦆࿴ࡢ➨2ᙎ(QE2) ࢆࠖᐇ
᪋ࡋࡓࠋࡉࡽ࡟FRBࡣࠊ2011ᖺ9᭶21᪥ࡢኌ࡛᫂ࠕ㛗ᮇᅜമࢆ4000൨ࢻࣝ㉎ධࡋࠊྠ㢠ࡢ▷ᮇᅜ
മࢆ኎༷ࡍࡿࠖࡇ࡜ࢆⓎ⾲ࡋࠊ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࠊࡍ࡞ࢃࡕࣂࣛࣥࢫ࣭ࢩ࣮ࢺࡢᣑ኱࡟క࠺࢖
ࣥࣇࣞࢆ㑊ࡅࡘࡘᅜമࡢ࢖࣮ࣝࢻ࣭࣮࢝ࣈ඲యࢆᘬୗࡆࡿࡇ࡜ࢆ≺ࡗࡓᨻ⟇ࢆᑟධࡋࡓࠋ 
2012ᖺ6᭶21᪥ࡢFOMC(Federal Open Market Committee㸸㐃㑥බ㛤ᕷሙጤဨ఍)࡛ࠊFRBࡣ6
᭶ᮎ࡟⤊஢ணᐃࡔࡗࡓ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࢆ2012 ᖺᮎࡲ࡛ᘏ㛗ࡍࡿࡇ࡜ࢆỴࡵࡓࠋࡉࡽ࡟ປാ
ᕷሙ㸦㞠⏝㸧ࢆ่⃭ࡋ࡚ᬒẼࢆᅇ᚟ࡉࡏࡿࡓࡵ࡟ࠊ2012ᖺ9᭶13᪥࡟ࠕ㔞ⓗ⦆࿴ࡢ➨3ᙎ(QE3)ࠖࢆ
ᐇ᪋ࡍࡿࡇ࡜ࢆỴᐃࡋࡓࠋQE3࡛ࡣ⡿ᅜമࡢ㉎ධࢆ᭶㢠450൨ࢻࣝࠊRMBSࢆ᭶㢠400൨ࢻࣝࡢ࣮࣌
ࢫ࡛㉎ධࡋࠊࢮࣟ㔠฼ᨻ⟇ࢆ 2014ᖺ⤊┙࠿ࡽ 2015ᖺ༙ࡤࡲ࡛ᘏ㛗ࡋࡓࠋࡇࢀࡽ୍㐃ࡢ㔞ⓗ㔠⼥⦆࿴
ᨻ⟇(Quantitative Easing Policy㸸௨ୗࠊQEᨻ⟇)࡟ࡼࡗ࡚⡿ᅜ⤒῭ࡢぢ㏻ࡋ࡟᫂ࡿࡉࡀࡳࡽࢀࡿࡼ࠺
࡟࡞ࡗࡓࡇ࡜࠿ࡽࠊQE3ࡣ2014ᖺ10᭶ᮎ࡛⤊஢ࡋࡓࠋ 
ᮏ✏ࡢ┠ⓗࡣࠊᵓ㐀ᆺ࣋ࢡࢺࣝ⮬ᕫᅇᖐࣔࢹࣝ(Structural Vector Autoregression Model㸸௨ୗࠊ
SVARࣔࢹࣝ)ࢆ⏝࠸࡚ࠊ⡿ᅜࡢQEᨻ⟇ࡀ⡿ᅜ⤒῭ࡢᅇ᚟࡟㈉⊩ࡋࡓ࠿ྰ࠿ࢆศᯒࡍࡿࡇ࡜࡛࠶ࡿࠋ 
ᮏ✏ࡢᵓᡂࡣ௨ୗࡢ࡜࠾ࡾ࡛࠶ࡿࠋ➨ 2❶࡛ࡣࢮࣟ㔠฼㏆ഐ࡛ࡢ㔠⼥ᨻ⟇࡟㛵ࡍࡿඛ⾜◊✲ࢆࣞࣅࣗ
࣮ࡍࡿࡇ࡜࡛ࠊᮏ✏ࡢศᯒࡀ࡝ࡢࡼ࠺࡞≉ᚩࢆࡶࡘ࠿᫂ࡽ࠿࡟ࡍࡿࠋ➨3❶࡛ࡣࠊศᯒ࡟⏝࠸ࡓࣔࢹࣝ
࠾ࡼࡧࢹ࣮ࢱࢆㄝ᫂ࡍࡿࠋ➨4❶࡛ࡣࠊ᥎ᐃ࡟ඛ❧ࡕࠊ4ࡘࡢணഛ᥎ᐃࢆ⾜࠺ࠋ➨5❶࡛ࡣࠊSVARࣔ
ࢹࣝ࡟ࡼࡿ᥎ᐃ⤖ᯝࢆሗ࿌ࡍࡿࠋ᭱ᚋࡢ6❶࡛ࡣࠊᮏ✏࡛ᚓࡽࢀࡓ⤖ᯝࢆせ⣙ࡍࡿࠋ 
                                                  
1 Bernanke (2009)ࡣࠊࡇࡢ㔞ⓗ㔠⼥⦆࿴ᨻ⟇ࢆࠕಙ⏝⦆࿴ ࡜ࠖ࿧ࡧࠊ᪥ᮏࡢ㔞ⓗ㔠⼥⦆࿴࡜ࡣᐇ㉁ⓗ࡟ព࿡ࡀ␗࡞ࡿࡇ࡜ࢆᙉㄪࡋ࡚
࠸ࡿࠋⓑሯ (2010)ࡣࠊࡇ࠺ࡋࡓᨻ⟇ᑐᛂࡢᕪ␗ࡀ୰ኸ㖟⾜ࡢᨻ⟇┠ᶆ࡟ࡼࡗ࡚⏕ࡌࡓࡶࡢ࡛ࡣ࡞ࡃࠊ᪥⡿⤒῭࡬ࡢࢩࣙࢵࢡࡢ✀㢮ࡸ
※Ἠࠊ㔠⼥ࢩࢫࢸ࣒ࡢᵓ㐀ࠊࡑࡋ࡚୰ኸ㖟⾜ࡢไᗘⓗ୚௳࡞࡝ࠊ᪥⡿ࡢ୰ኸ㖟⾜ࡀ┤㠃ࡍࡿ⎔ቃࡸไ⣙ࡢ㐪࠸࡟ࡼࡗ࡚⏕ࡌࡓࡶࡢ࡛࠶
ࡿࠊ࡜ᣦ᦬ࡋ࡚࠸ࡿࠋ 
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Bernanke and Reinhart (2004), Honda and Tachibana (2011), Ueda (2011)࡟ࡼࢀࡤࠊ▷ᮇ㔠฼ࡀ࡯
ࡰ 0㸣ࡲ࡛పୗࡋࡓ࡜ࡁࠊ௨ୗ࡛ㄝ᫂ࡍࡿ㔠⼥่⃭⟇ࢆ⏝࠸ࡿࡇ࡜ࡀ࡛ࡁࡿࠋࡑࡢᨻ⟇ᡭẁࡣࠊ3✀㢮
࡟ศ㢮ࡉࢀࡿࠋࡑࢀࡽࡣࠊ(1) ᢞ㈨ᐙࡢ⌧ᅾண᝿ࡼࡾࡶࠊ▷ᮇ㔠฼ࡀᑗ᮶ⓗ࡟పࡃ࡞ࡿࡇ࡜࡛ࠊ㔠⼥ᢞ
㈨ᐙ࡟ಖドࢆᥦ౪ࡍࡿࡇ࡜ࠊࡘࡲࡾᑗ᮶ࡢ▷ᮇ㔠฼࡟㛵ࡍࡿᮇᚅ࡟ാࡁ࠿ࡅࡿࣇ࢛࣮࣡ࢻ࣭࢞࢖ࢲࣥࢫ
(᫬㛫㍈ຠᯝ)ࠊ(2) 㠀ఏ⤫ⓗ㈨⏘ࡢ㉎ධ࡟ࡼࡗ࡚୰ኸ㖟⾜ࡢࣂࣛࣥࢫ࣭ࢩ࣮ࢺࡢᵓᡂࢆኚ໬ࡉࡏ࡚ࠊᕷ
ሙ࡟ᙳ㡪ࢆ୚࠼ࡼ࠺࡜ࡍࡿࡇ࡜(≉ᐃ㈨⏘㉎ධ)ࠊࡑࡋ (࡚3) ▷ᮇ㔠฼ࢆ0㸣௜㏆࡟ㄏᑟࡍࡿࡢ࡟༑ศ࡞ࣞ
࣋ࣝࢆ㉸࠼࡚ࠊ୰ኸ㖟⾜ࡢࣂࣛࣥࢫ࣭ࢩ࣮ࢺࡢࢧ࢖ࢬࢆ኱ࡁࡃࡍࡿࡇ࡜(㔞ⓗ⦆࿴)ࠊ࡛࠶ࡿࠋ 
ࠕ᫬㛫㍈ຠᯝ ࡜ࠖࡣࠊᨻ⟇㔠฼ࢆ⌧ᅾᕷሙ࡛᝿ᐃࡉࢀࡿࡼࡾࡶ㛗ᮇ㛫ࢮࣟ࡟ᤣ࠼⨨ࡃ࡜࠸࠺ࢥ࣑ࢵࢺ
࣓ࣥࢺ࡟ࡼࡗ࡚ࠊ୰ኸ㖟⾜ࡀ⌧ᅾࡢ୰㛗ᮇ㔠฼࡟ᙳ㡪ࢆ୚࠼ࡿࡇ࡜ࢆᣦࡍࠋᡓ␎(1)࡟㛵ࡋ࡚ࠊWoodford 
(1999)ࡣࠊࠕࢮࣟ㔠฼ไ⣙ࡀ↓ࡃ࡞ࡗࡓᚋ࡟㔠⼥ᨻ⟇ࡀ࡝ࡢࡼ࠺࡟ᐇ⾜ࡉࢀࡿ࠿࡟㛵ࡍࡿேࠎࡢᮇᚅࡢ
ኚ໬ࢆ㝖࠸࡚ࠊࢮࣟ㔠฼௜㏆ୗ࡛ࡢ㔠⼥ᨻ⟇ࡀ࡛ࡁࡿࡇ࡜ࡣከࡃࡣ࡞࠸ࡔࢁ࠺ࠖ࡜㏙࡭࡚࠸ࡿࠋ 
Ueda (2011) ࡟ࡼࡿ࡜ࠊᡓ␎(3)ࡣࠊࡶࡗ࡜ࡶఏ⤫ⓗ࡞㈨⏘(ࡓ࡜࠼ࡤᨻᗓ▷ᮇド )ๆࢆ㉎ධࡋ࡚ࣂࣛࣥ
ࢫ࣭ࢩ࣮ࢺࢆᣑ኱ࡍࡿヨࡳ࡜ࡋ࡚⪃࠼ࡿࡇ࡜ࡀྍ⬟࡛࠶ࡿࠋࡲࡓࠊ㠀ఏ⤫ⓗ㈨⏘(౛࠼ࡤࠊ࢚࣮ࢪ࢙ࣥ
ࢩ࣮മࡸ࢚࣮ࢪ࢙ࣥࢩ࣮MBS)ࡢ㉎ධ࡟ᇶ࡙ࡃ୰ኸ㖟⾜ࡢࣂ࣭ࣛࣥࢫ ࢩ࣮ࢺࡢᣑ኱ࡣࠊᡓ␎(2)࡜ᡓ␎(3)
ࢆ⤌ࡳྜࢃࡏࡓࡶࡢ࡜⪃࠼ࡽࢀࡿࠋᐇ㝿ࡢ࡜ࡇࢁࠊFRB ࡣ 2007 ᖺ௨㝆ࡢᡓ␎(2)ࢆ㏣ồࡍࡿ࡟㝿ࡋ࡚
౪⤥ࡉࢀࡓ㐣๫ὶືᛶࢆᅇ཰ࡋࡼ࠺࡜ࡋ࡚࠾ࡽࡎ(୙⫾໬࡞ࡋࡢ≉ᐃ㈨⏘㉎ධ)ࠊࡑࡢ⤖ᯝ࡜ࡋ࡚ࣂࣛࣥ
ࢫ࣭ࢩ࣮ࢺࡣᣑ኱ࡋࡓࠋ 
୙⫾໬࡞ࡋࡢᡓ␎(2)ࡣࠊ2ࡘࡢࢱ࢖ࣉ࡛ᵓᡂࡉࢀ࡚࠸ࡿࠋ1ࡘࡣᶵ⬟୙඲࡟㝗ࡗࡓᕷሙ࡟࠾ࡅࡿ㈨⏘
ࡢྲྀᚓ࡛࠶ࡾࠊࡶ࠺1ࡘࡣࠊࡼࡾṇᖖ࡞ᕷሙ࡛ࡢ㈨⏘ࡢ㉎ධ࡛࠶ࡿࠋ๓⪅ࡣࠕಙ⏝⦆࿴ࠖ࡜࿧ࡤࢀ࡚࠾
ࡾࠊ㈨㔠ࢻࣛ࢖࢔ࢵࣉ(ᯤῬ)࡟ࡼࡗ࡚␗ᖖ࡟㧗ࡲࡗࡓࣜࢫࢡ࠾ࡼࡧὶືᛶࣉ࣑ࣞ࢔࣒ࡢᑒࡌ㎸ࡵࢆ┠ⓗ
࡜ࡋ࡚࠸ࡿࠋ୍᪉ࠊᚋ⪅ࡣࠊࠕ࣏࣮ࢺࣇ࢛࣭ࣜ࢜ࣜࣂࣛࣥࢫຠᯝࠖࢆⓎ⏕ࡉࡏࡿ┠ⓗࡀ࠶ࡗࡓࠋ 
㔠⼥ᕷሙࡢ㈨㔠ࢻࣛ࢖࢔ࢵࣉࢆㄝ᫂ࡍࡿࡓࡵ࡟౑⏝ࡉࢀࡿ୍⯡ⓗ࡞ࣇ࣮࣒࣮ࣞ࣡ࢡࡣࠊ"the 
cash-in-the-market pricing theory"࡛࠶ࡿࠋAllen and Gale (2007)࡟ࡼࡿ࡜ࠊᕷሙࡢὶືᛶࡀⴭࡋࡃ୙
㊊ࡋ࡚࠸ࡿ࡜ࡁࠊ㈨⏘ࡢᕷሙ౯᱁ࡣࡑࡢᕷሙ࡟࠾ࡅࡿ⌧㔠ࡢ㔞(cash in the market)࡟ࡼࡗ࡚Ỵᐃࡉࢀࡿࠋ
ࡼࡾṇ☜࡟ࡣࠊ㈨⏘౯᱁ࡣࠊ฼⏝ྍ⬟࡞ὶືᛶ࡜౪⤥ࡉࢀ࡚࠸ࡿ㈨⏘㔞࡜ࡢẚ⋡࡜➼ࡋ࠸ࠋ㔠⼥༴ᶵࡢ
㝿࡟ࡣࠊᕷሙ࡟࠶ࡿ㈨㔠㔞࡛౯᱁௜ࡅࡉࢀࡓ㈨⏘౯᱁ࡣᏳ್ࡀࡘࡅࡽࢀࠊ㈨⏘౯᱁ࡀࣇ࢓ࣥࢲ࣓ࣥࢱࣝ
ࢬ࣭ࣂ࣮ࣜࣗ࠿ࡽ஋㞳ࡍࡿࠋࡇࡢࢣ࣮ࢫ࡛ࡣࠊ୰ኸ㖟⾜ࡀᕷሙ௓ධࡋ࡚ὶືᛶࢆ౪⤥ࡍࡿࡇ࡜࡛ࠊ㈨⏘
౯᱁ࡀࣇ࢓ࣥࢲ࣓ࣥࢱ࣭ࣝࣂ࣮ࣜࣗࢆୗᅇࡿࡢࢆ㜵Ṇࡍࡿࡇ࡜ࡀᮃࡲࡋ࠸ࠋ 
࣏࣮ࢺࣇ࢛࣭ࣜ࢜ ࣜࣂࣛࣥࢫຠᯝࡢ⪃࠼᪉ࡣࠊ㔠⼥ᨻ⟇ࡢศᯒ࡟࣐ࣝࢳ࣭ ࢔ࢭࢵࢺ࣭ ࣔࢹࣝࢆ⏝࠸ࡓࠊ
Brunner and Meltzer (1963)ࡸTobin (1969)࡞࡝ࡢඛ㥑ⓗᩥ⊩࡟ᇶ࡙࠸࡚࠸ࡿࠋ୰ኸ㖟⾜ࡢ኱つᶍ࡞ᅜ
മ㉎ධࡢ⤖ᯝ࡜ࡋ࡚ࠊᅜമ࡬ࡢᢞ㈨ࢆ⾜ࡗ࡚࠸ࡓᢞ㈨ᐙࡸ㔠⼥ᶵ㛵ࡀࠊᰴᘧࡸእമ➼ࡢࣜࢫࢡ㈨⏘࡬㐠
⏝ࢆࢩࣇࢺࡋࡓࡾࠊ࣏࣮ࢺࣇ࢛ࣜ࢜ෆࡢ㈚ฟ㔞ࢆቑࡸࡋࡓࡾࡍࡿࡇ࡜ࡀᮇᚅࡉࢀࡿࠋࡇࢀࡣࠊࠕ࣏࣮ࢺ
ࣇ࢛ࣜ࢜yࣜࣂࣛࣥࢫຠᯝࠖ࡜࿧ࡤࢀ࡚࠸ࡿࠋ࣏࣮ࢺࣇ࢛࣭ࣜ࢜ࣜࣂࣛࣥࢫຠᯝࡣࠊ㈌ᖯ࡜୙᏶඲௦᭰
ࡢ㔠⼥㈨⏘ࡀᏑᅾࡍࡿ࡜࠸࠺௬ᐃࢆ๓ᥦ࡜ࡋ࡚࠸ࡿࠋࡶࡕࢁࢇࠊࡇࡢ๓ᥦࡣࠊModigliani and Sutch 
(1966)ࡢ≉ᐃᮇ㛫㑅ዲ(Preferred Habitat)௬ㄝ࡛࠶ࡿࠋ 
米国における量的金融緩和政策の有効性 3
Bernanke and Reinhart (2004)ࡣࠊᡓ␎(3)ࡢࢳࣕࢿࣝ࡜ࡋ࡚ࠊ (a) ࣏࣮ࢺࣇ࢛࣭ࣜ࢜ࣜࣂࣛࣥࢫຠ
ᯝࠊ(b) ࢩࢢࢼࣜࣥࢢຠᯝࠊ(c) ᣑᙇⓗ࡞㈈ᨻຠᯝࠊࡢ3ࡘࢆᣦ᦬ࡋ࡚࠸ࡿࠋ 
ࢳࣕࢿࣝ(b)ࡣࠊ‽ഛ㡸㔠ࡢ㧗࠸┠ᶆࡢタᐃ࡜ࡑࡢ㐩ᡂ࡜࠸࠺┠࡟ぢ࠼ࡿ⾜Ⅽ࡟ࡼࡗ࡚ࠊᑗ᮶ࡢᨻ⟇㔠
฼ࡢືྥ࡟㛵ࡍࡿᮇᚅࢆኚ໬ࡉࡏࡿࡇ࡜ࢆ࠸࠺ࠋࢳࣕࢿࣝ(b)ࡣࠊ୰ኸ㖟⾜ࡢࢥ࣑ࢵࢺ࣓ࣥࢺ࡟ࡼࡗ࡚ࠊ
▷ᮇ㔠฼ࡢືྥ࡟㛵ࡍࡿᕷሙࡢᮇᚅࢆኚ໬ࡉࡏࡿࠕ᫬㛫㍈ຠᯝ ࡜ࠖࡼࡃఝ࡚࠸ࡿࠋࢳࣕࢿࣝ(b)࡜ࠕ᫬㛫
㍈ຠᯝ ࡢࠖ㐪࠸ࡣࠊ‽ഛ㡸㔠ࡢ┠ᶆ㢠ࡢᘬࡁୖࡆ࡜ࡑࡢ㐩ᡂ࡜࠸࠺┠࡟ぢ࠼ࡿ⾜Ⅽࡀ࠶ࡿ࠿࡝࠺࠿࡛࠶
ࡿࠋࡋࡓࡀࡗ࡚ࠊࢳࣕࢿࣝ(b)ࡀࠕ᫬㛫㍈ຠᯝ ࢆࠖ⿵ᙉࡍࡿᙺ๭ࢆᯝࡓࡋ࡚࠸ࡿࡇ࡜࡟␃ពࡍࡿᚲせࡀ࠶
ࡿࠋ 
Bernanke and Reinhart (2004)࡟ࡼࡿ࡜ࠊ༑ศ࡟✚ᴟⓗ࠿ࡘ㛗ᮇ㛫⥔ᣢࡉࢀࡿࡇ࡜ࡀㄆ㆑ࡉࢀ࡚࠸ࡿ
㔞ⓗ⦆࿴ࡣࠊࢳࣕࢿࣝ(c)ࢆᚓࡿࡇ࡜ࡀ࡛ࡁࡿࠋᕷሙཧຍ⪅ࡀᑗ᮶ࡢ▷ᮇ㔠฼ࢆṇ࡜ண ࡍࡿ㝈ࡾࠊᨻᗓ
മົࡢᏑᅾࡣẸ㛫࡟࡜ࡗ࡚⌧ᅾ࠶ࡿ࠸ࡣᑗ᮶ࡢ⣡⛯⩏ົࢆព࿡ࡍࡿࠋ㈙࠸࢜࣌࡟ࡼࡗ࡚ࣂࣛࣥࢩ࣮ࢺࢆ
ᣑ኱ࡍࡿ㝿ࠊ୰ኸ㖟⾜ࡣ฼௜ࡢᨻᗓമົࢆ㠀฼௜ࡢ⌧㔠࠾ࡼࡧ‽ഛ㔠࡟⨨ࡁ᥮࠼ࡿࠋࡋࡓࡀࡗ࡚ࠊࡇࡢ
஺᥮ࡣࠊᨻᗓࡢ⌧ᅾ࠶ࡿ࠸ࡣᑗ᮶ࡢ฼ᡶ࠸㈇ᢸࢆῶࡽࡋࠊẸ㛫ࡢ⛯㈇ᢸࢆ㍍ῶࡍࡿࠋ 
ᡃࠎࡢ㛵ᚰࡣ࣐ࢡࣟ⤒῭࡬ࡢᙳ㡪࡛࠶ࡿࡓࡵࠊࡑࢀࢆ⪃࠼ࡿ㝿ࡢᶆ‽ⓗ࡞ࢶ࣮࡛ࣝ࠶ࡿSVARࣔࢹࣝ
ࢆ⏝࠸࡚ࠊ⡿ᅜࡢࠕ㔞ⓗ⦆࿴ᨻ⟇ࠖࡢᐇయ⤒῭࡬ࡢᙳ㡪ࢆศᯒࡍࡿࠋSVARࣔࢹࣝࢆ⏝࠸ࡿ฼Ⅼࡣࠊྠ
᫬ᮇ࡟㉳ࡇࡗࡓ௚ࡢኚᩘࡢᙳ㡪ࢆ༑ศ࡟ࢥࣥࢺ࣮ࣟࣝࡍࡿࡇ࡜ࡀ࡛ࡁࡿࡇ࡜࡛࠶ࡿࠋ 

㸱㸬69$5ࣔࢹࣝ࠾ࡼࡧࢹ࣮ࢱ
ᮏ❶࡛ࡣࠊ⡿ᅜࡢ4(ᨻ⟇ࡢຠᯝࢆศᯒࡍࡿィ㔞ࣇ࣮࣒࣮ࣞ࣡ࢡ࡜ࡋ࡚ࠊ69$5ࣔࢹࣝࢆ⏝࠸ࡿࠋ⡿ᅜ
ࡀ4(ᨻ⟇ࢆᐇ᪋ࡋ࡚࠸ࡓᮇ㛫ࡣᖺ᭶࠿ࡽᖺ᭶ࡲ࡛࡛㠀ᖖ࡟▷ࡃࠊ௬࡟4(ᨻ⟇ࡢᐇ᪋
ᮇ㛫୰ࡢࡳࡢᶆᮏ᭶ḟࡢࢹ࣮ࢱ࡛ࡶᶆᮏᩘࡣࠊಶࡋ࠿࡞࠸࡛᥎ィࢆ⾜࠼ࡤࠊ᥎ィ⤖ᯝ࡟ࣂ࢖࢔ࢫࢆ
⏕ࡌࡿྍ⬟ᛶࢆ᤼㝖࡛ࡁ࡞࠸ࠋ+RQGDDQG7DFKLEDQDࡣࠊࡇࡢࡼ࠺࡞ᑠᶆᮏࡢၥ㢟ࢆඞ᭹ࡍ
ࡿࡓࡵ࡟ࠊ4(ᨻ⟇ࡢ๓ᚋࡢᮇ㛫ࡶ᥎ィᮇ㛫࡜ࡋ࡚ྵࡵ࡚ࠊᶆᮏᮇ㛫ࡢᣑ኱ࢆ⾜ࡗ࡚࠸ࡿࡓࡔࡋࠊᙼࡽ
ࡀศᯒࡋࡓࡢࡣࠊᖺ᭶࠿ࡽᖺ᭶࡟᪥ᮏ㖟⾜ࡀ᥇⏝ࡋࡓ4(ᨻ⟇ࡢຠᯝ࡛࠶ࡿࠋ
ࡑࡇ࡛ࠊࢃࢀࢃࢀࡣࠊᙼࡽࡢࢲ࣑࣮ኚᩘࢆ⏝࠸ࡓ VARࣔࢹࣝࡢ᥎ᐃ᪉ἲࢆ㐺⏝ࡋࠊ⡿ᅜࡢ㔠⼥ᨻ⟇
ࡢ᭷ຠᛶࢆㄪᰝࡍࡿࠋ 
ᇶᮏⓗ࡞SVARࣔࢹࣝࡣࠊ௨ୗࡢ㏻ࡾ࡛࠶ࡿࠋ 
 
ܤ଴ܺ௧ ൌ ܾ ൅ ܤଵܺ௧ିଵ ൅ ܤଶܺ௧ିଶ ൅ ڮ൅ ܤ௣ܺ௧ି௣ ൅ ߝ௧ǡߝ௧̱݅Ǥ ݅Ǥ ݀ሺͲǡ ܦሻ                (1) 
ܺ௧ ൌ ܽ ൅ ܣଵܺ௧ିଵ ൅ ܣଶܺ௧ିଶ ൅ ڮ൅ ܣ௣ܺ௧ି௣ ൅ ݑ௧ǡݑ௧̱݅Ǥ ݅Ǥ ݀ሺͲǡ ȳሻ                  (2) 
ܽ ൌ ܤ଴ି ଵܾ                                                                         (3) 
ܣ௜ ൌ ܤ଴ି ଵܤ௜ǡ ሺ݅ ൌ ͳǡڮ ǡ ݌ሻ                                                           (4) 
ݑ௧ ൌ ܤ଴ି ଵߝ௧                                                                       (5) 
ȳ ൌ ܤ଴ି ଵܧሾߝ௧ǡ ߝ௧ᇱሿሺܤ଴ି ଵሻᇱ ൌ ܤ଴ି ଵܦሺܤ଴ି ଵሻᇱǡ                                             (6) 
                                                  
2 +RQGDDQG7DFKLEDQDࡣࠊ᪥ᮏࡢQEᨻ⟇ࡢຠᯝ(࣏࣮ࢺࣇ࢛࣭ࣜ࢜ࣜࣂࣛࣥࢫຠᯝ)ࢆ᳨ドࡋ࡚࠸ࡿࠋࡇࢀ࡟ࡼࡿ࡜ࠊ㹏㹃ᨻ
⟇ࡀᰴ౯ࢆୖ᪼ࡉࡏࠊࡑࡢᚋࠊ⏕⏘ࢆቑຍࡉࡏࡿຠᯝࡀ࠶ࡗࡓ࡜ࡋ࡚࠸ࡿࠋ 
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ࡇࡇ࡛ࠊB0ࡢไ⣙ࡣ୺ᑐゅ⥺ࡀ1ࡢୗ୕ゅ⾜ิ࡛࠶ࡾࠊDࡢไ⣙ࡣᑐゅ⾜ิ࡛࠶ࡿࠋ 
౛࠼ࡤ3ኚᩘࢩࢫࢸ࣒ࡢ࣮ࣜ࢝ࢩࣈ࡞㆑ูไ⣙ࡣࠊ௨ୗࡢࡼ࠺࡟࡞ࡿࠋ 
 
ܤ଴ ൌ ൥
ͳ Ͳ Ͳ
ܾଶଵ ͳ Ͳ
ܾଷଵ ܾଷଶ ͳ
൩ǡ                                                              (7) 
ܦ ൌ ൥
݀ଵଵ Ͳ Ͳ
Ͳ ݀ଶଶ Ͳ
Ͳ Ͳ ݀ଷଷ
൩Ǥ                                                             (8) 
 
ᮏ✏࡛ࡣࠊ௨ୗࡢ6ࢱ࢖ࣉࡢSVARࣔࢹࣝࢆ᥎ᐃࡍࡿࠋ 
 
S࣭VARࣔࢹࣝ(i)㸸 
ܺ ൌ ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏሿᇱǡ 
߶ ൌ ሾ݀ݍ݁ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ 
 
S࣭VARࣔࢹࣝ(Ϲ)㸸 
ܺ ൌ ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݀ݒሿᇱǡ 
߶ ൌ ሾ݀ݍ݁ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ 
 
S࣭VARࣔࢹࣝ(Ϻ)㸸 
ܺ ൌ ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏǡ ݀ݒሿᇱǡ 
߶ ൌ ሾ݀ݍ݁ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ 
 
S࣭VARࣔࢹࣝ(ϻ)㸸 
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݏሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ

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 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ

S࣭VARࣔࢹࣝ(ϼ)㸸 
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݀ݒሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݀ݒሿᇱǡ
߶ ൌ  ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݀ݒሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ

S࣭VARࣔࢹࣝ(Ͻ)㸸 
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݏǡ ݀ݒሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏǡ ݀ݒሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏǡ ݀ݒሿᇱǡ
߶ ൌ  ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ

ࡇࡇ ࡛ܺࡣෆ⏕ኚᩘࠊ߶ࡣእ⏕ኚᩘࢆ⾲ࡋ࡚࠸ࡿࠋࡲࡓࠊ݌ࡣᾘ㈝⪅≀౯ᣦ (ᩘ⏕㩭㣗ᩱရ࠾ࡼࡧ࢚ࢿࣝ
ࢠ࣮ࢆ㝖ࡃ⥲ྜࠋ௨ୗࠊࢥ࢔CPI࡜࿧ࡪ)ࠊݕࡣ㖔ᕤᴗ⏕⏘ᣦ (ᩘIIP)ࠊݎࡣFF࣮ࣞࢺࠊܾ݉ࡣ࣮࣋ࢫ࣐
ࢿ࣮ࠊࡣᰴ౯ᣦ (ᩘS&P500ࠊS&P100ࠊNASDAQ̺CompositeࠊNASDAQ 1̺00ࢆࣔࢹࣝ࡟ྜࢃࡏ
6 The Faculty of Economics and Business Administration Journal, KGU, No.6, March 2018 
࡚⏝࠸ࡿ)݀ࠊ ݒࡣ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦ (ᩘVIXࠊVXOࠊVXN)ࢆࡑࢀࡒࢀ⾲ࡍࠋࡓࡔࡋࠊݎ௨እࡢኚᩘ࡟ࡘ࠸
࡚ࡣᑐᩘኚ᥮ࡋ࡚100ࢆ஌ࡌ࡚࠸ࡿࠋࡇࢀࡽࡢࢹ࣮ࢱ࡟㛵ࡍࡿヲࡋ࠸᝟ሗࢆTab.1㹼2࡟♧ࡍࠋ 
 
Tab.1㸸ࢹ࣮ࢱࡢฟᡤ 
ࢹ࣮ࢱ ㄝ᫂ ฟᡤ
Consumer Price Index for All Urban Consumers:
Core CPI
All Items Less Food &
Energy, Index 1982-
84=100, Monthly,
Seasonally Adjusted
Federal Reserve
Economic Data | St.
Louis Fed
Industrial Production Index: IIP
Index 2012=100,
Monthly, Seasonally
Adjusted
Federal Reserve
Economic Data | St.
Louis Fed
Effective Federal Funds Rate: FF Rate
Percent, Monthly, Not
Seasonally Adjusted
Federal Reserve
Economic Data | St.
Louis Fed
St. Louis Adjusted Monetary Base: Base Money
Billions of Dollars,
Monthly, Seasonally
Adjusted
Federal Reserve
Economic Data | St.
Louis Fed
S&P 500 Stock Price Index: SP500
Index, Monthly, Close,
Not Seasonally Adjusted
Federal Reserve
Economic Data | St.
Louis Fed
S&P 100 Stock Price Index: SP100
Index, Monthly, Adj
Close, Not Seasonally
Adjusted
Yahoo Finance USA
NASDAQ Composite Index: NASDAQ
Index Feb 5, 1971=100,
Monthly, Not Seasonally
Adjusted
Federal Reserve
Economic Data | St.
Louis Fed
NASDAQ 100 Index: NASDAQ100
Index, Monthly, Not
Seasonally Adjusted
Federal Reserve
Economic Data | St.
Louis Fed
CBOE Volatility Index: VIX
Index, Monthly, Close,
Not Seasonally Adjusted
Federal Reserve
Economic Data | St.
Louis Fed
CBOE S&P 100 Volatility Index: VXO
Index, Monthly, Close,
Not Seasonally Adjusted
Federal Reserve
Economic Data | St.
Louis Fed
CBOE NASDAQ 100 Volatility Index: VXN
Index, Monthly, Close,
Not Seasonally Adjusted
Federal Reserve
Economic Data | St.
Louis Fed 

Tab.2㸸ኚᩘ࡟ᑐࡍࡿฎ⌮ 
㽢100
* Stock Market Index: S&P500 (SP500), S&P100 (SP100), NASDAQ Composite (NASDAQ
or NASDAQ 100 (NASDAQ100)
** Volatility Index: CBOE Volatility Index (VIX), Cboe S&P 100 Volatility Index (VXO),
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Fig.1࡟ࡣSVARࣔࢹࣝ࡟⏝࠸ࡓࢹ࣮ࢱࠊFig.2࡟ࡣᅜമ฼ᅇࡾࡢࢹ࣮ࢱࢆ᫬⣔ิࢢࣛࣇ࡛♧ࡍࠋ 
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ࡲࡓࠊ݀ݍ݁ࡣQEᨻ⟇ࡀᐇ᪋ᮇ㛫(2008ᖺ11᭶㹼2014ᖺ10᭶)࡛ ࡣ1ࠊࡑࢀ௨እࡢᮇ㛫࡛ࡣ0ࡢ್
ࢆ࡜ࡿࢲ࣑࣮ኚᩘ࡛࠶ࡿࠋܾ݂݁ݍ݁ࡣQEᨻ⟇ࡢ᥇⏝๓ࡢᮇ㛫(ࢧࣥࣉࣝ㛤ጞ᫬Ⅼ㹼2008ᖺ10᭶)ࢆ1࡜
ࡍࡿࢲ࣑࣮ኚᩘࠊݍ݁ࡣQEᨻ⟇ࡢゎ㝖ᚋࡢᮇ㛫(2014ᖺ11᭶㹼ࢧࣥࣉࣝ⤊஢᫬Ⅼ)ࢆ1࡜ࡍࡿࢲ࣑࣮
ኚᩘ࡛࠶ࡿࠋࡉࡽ࡟ࠊ݀ݍ݁ͳࡣQE1ࡢᐇ᪋ᮇ㛫(2008ᖺ 11᭶㹼2010ᖺ 10᭶)ࢆ㸯࡜ࡍࡿࢲ࣑࣮ኚᩘࠊ
݀ݍ݁ʹࡣQE2ࡢᐇ᪋ᮇ㛫(2010ᖺ 11᭶㹼2012ᖺ 8᭶)ࢆ㸯࡜ࡍࡿࢲ࣑࣮ኚᩘࠊ݀ݍ݁͵ࡣQE3ࡢᐇ᪋ᮇ
㛫(2012ᖺ9᭶㹼2014ᖺ10᭶)ࢆ㸯࡜ࡍࡿࢲ࣑࣮ኚᩘ࡛࠶ࡿ3ࠋ 
Honda and Tachibana (2011)ࡢࣔࢹ࡛ࣝࡣࠊᐃᩘ㡯࡟ࠊࡑࢀࡒࢀࡢࣔࢹࣝ࡟ྜࢃࡏࡓࢲ࣑࣮ኚᩘ
ࡀຍ࠼ࡽࢀ࡚࠸ࡿࠋࡋ࠿ࡋࠊᮏ✏ࡢࣔࢹ࡛ࣝࡣࠊࢩࣙࢵࢡࢆ୚࠼ࡿ[QEࢲ࣑ ×࣮࣮࣋ࢫ࣐ࢿ ]࣮ࡣෆ⏕ኚ
ᩘ࡜ࡋ࡚ࠊࡑࢀ௨እࡢ[QEࢲ࣑ ×࣮࣮࣋ࢫ࣐ࢿ ]࣮ࡣእ⏕ኚᩘ࡜ࡋ࡚ྲྀࡾᢅࡗ࡚࠸ࡿࠋࡲࡓࠊᐃᩘ㡯࡟ࡣࠊ
ࡑࢀࡒࢀࡢࣔࢹࣝ࡟ྜࢃࡏ࡚㐺ษ࡞ࢲ࣑࣮ኚᩘࢆຍ࠼࡚࠸ࡿࠋෆ⏕ኚᩘ࡜እ⏕ኚᩘࡢᢅ࠸࡟㛵ࡋ࡚ࠊ
Honda and Tachibana (2011)࡜ࡣ␗࡞ࡿᡭἲࢆ⏝࠸ࡓ⌮⏤ࡣࠊḟࡢ㏻ࡾ࡛࠶ࡿࠋࡲࡎࠊQEᨻ⟇ࡢ
᥇⏝๓࡜᥇⏝ᮇ㛫࡛ࡣࠊ᫂ࡽ࠿࡟࣮࣋ࢫ࣐ࢿ࣮ࡢ఩⨨࡙ࡅࡀ␗࡞ࡗ࡚࠾ࡾࠊࡲࡓQE᥇⏝ᮇ㛫ࡢ࣮࣋ࢫ
࣐ࢿ࣮ࡢࢩࣙࢵࢡࡀ᥇⏝๓ࡢ࣮࣋ࢫ࣐ࢿ࣮࡟ᙳ㡪ࢆ୚࠼ࡿࢃࡅ࡛ࡣ࡞࠸ࠋຍ࠼࡚ࠊQE1ࠊQE2ࠊQE3
ࡣࡑࢀࡒࢀࣇ࢓ࢩࣜࢸ࢕ࡢෆᐜࡀ␗࡞ࡾࠊࡑࢀࡒࢀࡢ QEᨻ⟇ࡢᙳ㡪ࢆ༊ูࡍࡿᚲせࡀ࠶ࡿࠋࡼࡗ࡚ࠊ
ᮏ✏࡛ࡣࢩࣙࢵࢡࢆ୚࠼ࡿ࣮࣋ࢫ࣐ࢿ࣮ࡣෆ⏕ኚᩘ࡜ࡋࠊࡑࢀ௨እࡢ࣮࣋ࢫ࣐ࢿ࣮ࡣእ⏕ኚᩘ࡜ࡋࡓࠋ
ࡇࡢࡼ࠺࡟ࡍࡿࡇ࡜࡛ࠊྛQEᨻ⟇ࡢᅛ᭷ࡢຠᯝࢆᢳฟࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࡜⪃࠼ࡓ4ࠋ 
ᮏ✏ࡢSVARࣔࢹࣝࡣእ⏕ኚᩘࢆྵࡳࠊ᭱㐺ࣛࢢḟᩘࢆ2࢝᭶࡜ࡋࡓࡇ࡜࠿ࡽࠊ(1)ᘧ࠾ࡼࡧ(2)ᘧࢆ
ḟࡢࡼ࠺࡟᭩ࡁ┤ࡋ࡚࠾ࡃࠋ 
 
ܤ଴ܺ௧ ൌ ܾ ൅ σ ܤ௣ܺ௧ି௣ଶ௣ୀଵ ൅ Ȱ௧ ൅ ߝ௧ǡߝ௧̱݅Ǥ ݅Ǥ ݀ሺͲǡ ܦሻ                                      (1)’ 
ܺ௧ ൌ ܽ ൅ σ ܣ௣ܺ௧ି௣ଶ௣ୀଵ ൅ Ȱ෡௧ ൅ ݑ௧ǡݑ௧̱݅Ǥ ݅Ǥ ݀ሺͲǡ ȳሻ                                        (2)’ 
 
᭱㐺ࣛࢢḟᩘࡢỴᐃ࡟㛵ࡋ࡚ࡣࠊḟ❶ࡢணഛ᥎ᐃ(1)࡛ ぢࡿࡇ࡜࡟ࡍࡿࠋ 
ᮏ✏࡛᥎ィࡍࡿ6ࢱ࢖ࣉࡢSVARࣔࢹࣝࡣ࠸ࡎࢀࡶࠊQEᮇ࡜ࡑࢀ௨እࡢᮇ㛫࡜࡛࣮࣋ࢫ࣐ࢿ࣮ࡢຠ
ᯝ࡟ᵓ㐀ኚ໬ࡀ࠶ࡿྍ⬟ᛶࢆ⪃៖ࡋ࡚࠸ࡿࠋSVAR ࣔࢹࣝ(ϸ)㹼(Ϻ)ࡣࠊᶆᮏᮇ㛫ࢆ QE ᐇ᪋ᮇ࡜ࡑࢀ
௨๓ࠊࡑࡋ࡚QEᨻ⟇ࡢゎ㝖ᚋࡢ3ࡘࡢᮇ㛫࡟ศࡅࠊࡑࢀࡽࡢᮇ㛫࡛ࡣܾ݉ࡢຠᯝࡀ␗࡞ࡿྍ⬟ᛶࢆ⪃
៖ࡋ࡚࠸ࡿࠋSVARࣔࢹࣝ(ϻ)㹼(Ͻ)࡛ࡣࠊᶆᮏᮇ㛫ࢆQE1࡜QE2࠾ࡼࡧQE3ࠊࡉࡽ࡟QEᐇ᪋๓࡜
QEᨻ⟇ゎ㝖ᚋࡢྜィ 5ᮇ㛫࡟ศࡅ࡚ࠊࡑࢀࡽࡢᮇ㛫࡛ࡣܾ݉ࡢຠᯝࡀ␗࡞ࡿྍ⬟ᛶࢆ⪃៖ࡋ࡚࠸ࡿࠋ
≉࡟SVARࣔࢹࣝ(ϻ)㹼(Ͻ)࡛ ࡣࠊQE1࡜QE2࠾ࡼࡧQE3ࡢᐇయ⤒῭࡟ᑐࡍࡿᙳ㡪ࡢ㐪࠸ࢆẚ࡭ࡿࡇ
                                                  
3 ⡿ᅜࡢ㔞ⓗ㔠⼥⦆࿴ᨻ⟇(௨ୗࠊQEᨻ⟇)ࡢᮇ㛫࡟㛵ࡋ࡚ࠊ2008ᖺ11᭶࠿ࡽ2010ᖺ6᭶ࡲ࡛ࢆQE1ࠊ2010ᖺ11᭶࠿ࡽ2011ᖺ
6᭶ࡲ࡛ࢆQE2ࠊ2012ᖺ9᭶࠿ࡽ2013ᖺ12᭶ࡲ࡛ࢆQE3ࠊ2014ᖺ1᭶࠿ࡽ2014ᖺ10᭶ࡲ࡛ࢆ⦆࿴㏴ῶ㸦ࢸ࣮ࣃࣜࣥࢢ㸧࡜࿧
ࡪࡇ࡜ࡀከ࠸ࠋࡋ࠿ࡋ࡞ࡀࡽྛࠊ QEᨻ⟇ࡢᙳ㡪ࡀᐇ᪋ᮇ㛫࡟㝈ᐃࡉࢀࡿࡢ࡛ࡣࡃࠊࡑࡢḟࡢᨻ⟇ࡢ┤๓ࡲ࡛ᙳ㡪ࢆཬࡰࡋ࡚࠸ࡿ࡜⪃
࠼ࠊQE1ࡢᐇ᪋ᮇ㛫ࢆ2008ᖺ11᭶࠿ࡽ2010ᖺ10᭶ࡲ࡛ࠊQE2ࢆ2010ᖺ11᭶࠿ࡽ2012ᖺ8᭶ࡲ࡛ࠊQE3ࢆ2012ᖺ9᭶࠿ࡽ
2014ᖺ10᭶ࡲ࡛࡜ࡋࡓ(QE2ࡢᮇ㛫࡟ࡣࠊ2011ᖺ9᭶21࠿ࡽ2012ᖺ12᭶ᮎࡲ࡛ᐇ᪋ࡉࢀࡓ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࢆྵࡴ)ࠋ 
4 ࣮࣋ࢫ࣐ࢿ࣮ࢆእ⏕ኚᩘ࡜ࡋ࡚ᢅ࠺ሙྜ࡟ࡶḞⅬࡀ࠶ࡿࠋ⤒῭ࡀኚືࡋ࡚ࠊࡑࡢ⤒῭ࡢኚື࡟ᛂࡌ࡚ཷືⓗ࡟࣮࣋ࢫ࣐ࢿ࣮ࡀ౪⤥ࡉ
ࢀࡿሙྜࡀ࠶ࡿࠋࡑࡢ㝿ࠊ࣮࣋ࢫ࣐ࢿ࣮ࢆእ⏕ኚᩘ࡜ࡋ࡚ᢅ࠺࡜ࠊࡑࡢཷືⓗ࡞࣮࣋ࢫ࣐ࢿ࣮ࡢືࡁࢆ࡜ࡽ࠼ࡽࢀ࡞࠸ࠋࡋ࠿ࡋ࡞ࡀࡽࠊ
ᮏ✏࡛ࡣࠊྛ4(ᨻ⟇ࡢᅛ᭷ࡢຠᯝࢆᢳฟࡍࡿࡇ࡜࡟୺║ࢆ⨨࠸࡚ࠊࢩࣙࢵࢡࢆ୚࠼ࡿ>4(ࢲ࣑࣮࣮࣋ࢫ࣐ࢿ @࣮ࡣෆ⏕ኚᩘ࡜ࡋ࡚ࠊ
ࡑࢀ௨እࡢ>4(ࢲ࣑࣮࣮࣋ࢫ࣐ࢿ @࣮ࡣእ⏕ኚᩘ࡜ࡋ࡚ᢅࡗࡓࠋ 
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࡜ࡀ࡛ࡁࡿࠋ 
ࡲࡓࠊࡇࢀࡽ6ࢱ࢖ࣉࡢSVARࣔࢹࣝࡣࠊ࣮࣋ࢫ࣐ࢿ࣮ࡢືᏛⓗࣉࣟࢭࢫ࡟ࡘ࠸࡚ࡶࠊQEᐇ᪋ᮇ࡜
ࡑࢀ௨እࡢᮇ㛫࡜࡛ᵓ㐀ኚ໬ࡀ࠶ࡗࡓྍ⬟ᛶࢆ⪃៖ࡋ࡚࠸ࡿࠋሺ݀ݍ݁ ൈ ܾ݉ሻࢆ⿕ㄝ᫂ኚᩘ࡜ࡍࡿᘧࡣQE
ᐇ᪋ᮇ࡟࠾ࡅࡿ࣮࣋ࢫ࣐ࢿ࣮ࡢືᏛⓗࣉࣟࢭࢫࢆ⾲ࡋ࡚࠸ࡿࠋሺ݀ݍ݁ͳ ൈ ܾ݉ሻࢆ⿕ㄝ᫂ኚᩘ࡜ࡍࡿᘧࡣ
QE1ᐇ᪋ᮇ࡟࠾ࡅࡿ࣮࣋ࢫ࣐ࢿ࣮ࡢືᏛⓗࣉࣟࢭࢫࠊሺ݀ݍ݁ʹ ൈ ܾ݉ሻࢆ⿕ㄝ᫂ኚᩘ࡜ࡍࡿᘧࡣQE2ᐇ᪋
ᮇ࡟࠾ࡅࡿ࣮࣋ࢫ࣐ࢿ࣮ࡢືᏛⓗࣉࣟࢭࢫࠊሺ݀ݍ݁͵ ൈ ܾ݉ሻࢆ⿕ㄝ᫂ኚᩘ࡜ࡍࡿᘧࡣQE3ᐇ᪋ᮇ࡟࠾ࡅ
ࡿ࣮࣋ࢫ࣐ࢿ࣮ࡢືᏛⓗࣉࣟࢭࢫࢆ⾲ࡋ࡚࠸ࡿࠋ 
ࡉࡽ࡟ࠊQE ᐇ᪋ᮇ࡟ࡣࠊFF ࣮ࣞࢺࡀࢮࣟ㔠฼௜㏆࡛ୗ㝈వᆅࡀ࡞ࡃไ⣙ࢆཷࡅ࡚࠸ࡓࡓࡵ࡟ࠊ࣋
࣮ࢫ࣐ࢿ࣮ࡀᨻ⟇ኚᩘ࡛࠶ࡗࡓࠋࡇࡢࡇ࡜࠿ࡽࠊሺ݀ݍ݁ ൈ ܾ݉ሻࡢᘧࠊሺ݀ݍ݁ͳ ൈ ܾ݉ሻࡢᘧࠊሺ݀ݍ݁ʹ ൈ ܾ݉ሻࡢ
ᘧࠊሺ݀ݍ݁͵ ൈ ܾ݉ሻࡢᘧࡣࡑࢀࡒࢀᨻ⟇཯ᛂ㛵ᩘ࡜ࡋ࡚ぢ࡞ࡍࡇ࡜ࡀ࡛ࡁࡿ୍ࠋ ᪉࡛ࠊQEᐇ᪋௨እࡢᮇ
㛫࡛ࡣࠊ⡿ᅜࡢᨻ⟇ኚᩘࡣኚ㑄ࡋ࡚࠾ࡾࠊ࣮࣋ࢫ࣐ࢿ࣮ࡢືᏛⓗࣉࣟࢭࢫࡀ㔞ⓗ⦆࿴ᮇ࡜ࡣ␗࡞ࡗ࡚࠸
ࡿྍ⬟ᛶࡀ࠶ࡿ5ࠋࡓࡔࡋࠊFF࣮ࣞࢺࡶ㔠⼥ᨻ⟇ኚᩘ࡜ࡋ࡚SVARࣔࢹࣝ࡟ຍ࠼࡚࠸ࡿࠋࡑࡢ⌮⏤ࡣࠊ
2000 ᖺ䛻᏶඲㞠⏝࣭ᆒ⾮ᡂ㛗ἲࡀᮇ㝈ษࢀ࡚㏻㈌㔞ࡢண᝿Ⓨ⾲ࢆྲྀࡾࡸࡵ࡚ࠊࢮࣟ㔠฼࡟⮳ࡿ 2008
ᖺ12᭶ࡲ࡛FF࣮ࣞࢺࡀᨻ⟇ᣦᶆ࡛࠶ࡗࡓ஦ᐇ࠿ࡽ࡛࠶ࡿࠋ 
ࡍ࡭࡚ࡢSVARࣔࢹࣝ࡟࠾࠸࡚ࠊQEᐇ᪋௨๓ࡢ࣮࣋ࢫ࣐ࢿ࣮ࡢືᏛⓗࣉࣟࢭࢫࢆሺܾ݂݁ݍ݁ ൈ ܾ݉ሻࡢ
ᘧ࡛⾲ࡋࠊゎ㝖ᚋࡢࡑࢀࢆሺ݂ܽݐݍ݁ ൈ ܾ݉ሻࡢᘧ࡛⾲ࡋ࡚࠸ࡿࠋ 
ᮏ✏ࡢศᯒࡣࠊᑠᶆᮏࡢၥ㢟ࢆඞ᭹ࡋࡓࡔࡅ࡛࡞ࡃࠊࠕ2008ᖺ11᭶࠿ࡽ2014ᖺ10᭶ࡲ࡛QEᨻ⟇
ࢆᐇ᪋ࡋ࡚࠸ࡓ ࠖࠊࠕ2008ᖺ11᭶࠿ࡽ2010ᖺ10᭶ࡲ࡛QE1ᨻ⟇ࢆᐇ᪋ࡋ࡚࠸ࡓ ࠖࠊࠕ2010ᖺ11᭶࠿
ࡽ2012ᖺ8᭶ࡲ࡛QE2ᨻ⟇ࢆᐇ᪋ࡋ࡚࠸ࡓ ࠖࠊࠕ2012ᖺ9᭶࠿ࡽ2014ᖺ10᭶ࡲ࡛QE3ᨻ⟇ࢆᐇ᪋
ࡋ࡚࠸ࡓࠖ࡜࠸࠺ඛ㦂ⓗ᝟ሗࢆ฼⏝ࡋࡓSVARࣔࢹࣝࢆ᥎ᐃࡋ࡚࠸ࡿࡇ࡜࡟࡞ࡿࠋ 
ᮏ✏࡛ࡣ᥎ᐃᮇ㛫ࢆ2004ᖺ1᭶࠿ࡽ2016ᖺ12᭶ࡲ࡛࡜ࡋࡓࠋᶆᮏࡢ㛤ጞ᫬Ⅼࢆ2004ᖺ1᭶࡜ࡋ
ࡓࡢࡣࠊ࣮࣐ࣜࣥࢩࣙࢵࢡᚋࡢQEᨻ⟇࡟↔Ⅼࢆᙜ࡚ࡿࡓࡵ࡛࠶ࡿࠋQEᨻ⟇ᐇ᪋ᮇ㛫ࡢࡳ࡛ࡣࠊ᭶ḟ
ࡢࢹ࣮ࢱ࡛ࡶᶆᮏᩘࡣ 78ಶࡋ࠿࡞࠸ࠋᶆᮏᩘࢆ☜ಖࡍࡿࡓࡵ࡟ᶆᮏ㛤ጞ᫬Ⅼࢆ 2004ᖺ 1᭶௨๓࡟ࡍ
ࡿ࡜ࠊ2001ᖺ9᭶11᪥࡟㉳ࡁࡓ࢔࣓ࣜ࢝ྠ᫬ከⓎࢸࣟ஦௳ࡸ2002ᖺ࡟㉳ࡁࡓ࢖ࣥࢱ࣮ࢿࢵࢺ࣭ࣂࣈ
ࣝᔂቯࡢᙳ㡪ࢆ᤼㝖࡛ࡁ࡞࠸࠿ࡽ࡛࠶ࡿࠋᑠᶆᮏࡢၥ㢟ࢆඞ᭹ࡍࡿࡓࡵ࡟ࡣࠊQEᐇ᪋๓ࡢᮇ㛫ࡔࡅ࡛
࡞ࡃࠊゎ㝖ᚋࡢᮇ㛫ࡶ᥎ᐃᮇ㛫࡟ྵࡵ࡚࠸ࡿࠋ 
 ኚᩘࡢ㡰ᗎࡣࠊHonda and Tachibana (2011)࡟ᚑ࠸ࠊ࣐ࢡࣟ⤒῭ኚᩘࠊ㔠⼥ᨻ⟇ኚᩘࠊ㔠⼥ኚᩘ
ࡢ㡰࡟ࡋࡓࠋࡍ࡞ࢃࡕࠊࢥ࢔CPIࠊIIPࠊFF࣮ࣞࢺࠊࢲ࣑࣮ኚ ×ᩘ࣮࣋ࢫ࣐ࢿ࣮ࠊᰴ౯ᣦᩘࠊ࣎ࣛࢸ࢕
ࣜࢸ࢕ᣦᩘ࡟୪࡭࡚࠸ࡿࠋࡇࡢ㡰␒ࡣࠊFRB ࡀᨻ⟇ኚᩘࢆỴࡵࡿ㝿࡟ࡣྠ᫬Ⅼࡢ≀౯Ỉ‽࡜⏕⏘㧗ࢆ
ཧ⪃࡟ࡍࡿࡀࠊࡑࡢ≀౯Ỉ‽࠾ࡼࡧ⏕⏘㧗ࡣ㔠⼥ᨻ⟇ࢩࣙࢵࢡ࡟ᑐࡋ࡚1ᮇ㐜ࢀ࡚཯ᛂࡍࡿ௬ᐃ࡟ᇶ࡙
                                                  
5 ➨஧ḟ࢜࢖ࣝࢩࣙࢵࢡ࡟క࠺࢖ࣥࣇࣞᑐ⟇࡜ࡋ࡚ࠊࡑࢀࡲ࡛ࡢ㔠฼㔜どࡢ㔠⼥ᨻ⟇࠿ࡽ㏻㈌㔞㔜どࡢ㔠⼥ᨻ⟇ࡀᑟධࡉࢀࠊ1978ᖺ
࡟ไᐃࡉࢀࡓࠕ᏶඲㞠⏝࣭ᆒ⾮ᡂ㛗ἲ(Full Employment and Balanced Growth Act ㏻⛠: ࣁࣥࣇ࣮࣭࣮ࣜ࣍࢟ࣥࢫἲ)ࠖ ࡟ࡼࡗ࡚ࠊ
FRBࡣࠊ㏻㈌㔞࡜ಙ⏝㔞ࡢᖺ㛫ఙࡧࡢ⠊ᅖ࡟ࡘ࠸࡚ࡢ┠ᶆ࡜ィ⏬ࢆ㆟఍࡟༙ᖺࡈ࡜࡟ሗ࿌ࡍࡿࡇ࡜ࡀ⩏ົ௜ࡅࡽࢀࡓࠋࡲࡓࠊ㏻㈌㔞(M1
ࡀ୰ᚰ)ࡢᡂ㛗⋡┠ᶆࡢᐇ⌧ࢆࡵࡊࡋࠊ79ᖺ10᭶࠿ࡽ82ᖺ9᭶ࡲ࡛FF࣮ࣞࢺࡢ௦ࢃࡾ࡟㠀೉ධ‽ഛ(non borrowed reserve)ࢆ㐠Ⴀ
┠ᶆ࡜ࡋ࡚ࠊ‽ഛ౪⤥㔞ࢆࢥࣥࢺ࣮ࣟࣝࡍࡿࡼ࠺࡟࡞ࡗࡓࠋࡑࡢᚋࠊM1ࡢኚືࡀᐇయ⤒῭ࡸ௚ࡢ㏻㈌㔞࡜ࡢືࡁ࡜ྜࢃ࡞ࡃ࡞ࡗ࡚ࡋ
ࡲࡗࡓࡓࡵࠊ1982ᖺ10᭶࡟M1ࡢᡂ㛗⋡┠ᶆࡣ◚Რࡉࢀࡓࠋ௦ࢃࡾ࡟M2ࡀ㔜どࡉࢀࡿࡼ࠺࡟࡞ࡾࠊ㐠Ⴀᣦᶆࡶ೉ධ‽ഛ(borrowed 
reserve)࡟ኚ᭦ࡉࢀࡓࠋࡋ࠿ࡋ࡞ࡀࡽࠊ㏻㈌㔞㔜どࡢᨻ⟇ࡶ㛗⥆ࡁࡏࡎࠊ92ᖺ࡟ࡣM2ࢆྵࡵࡓࡍ࡭࡚ࡢ㏻㈌㔞ࢆ┠ᶆ࡜࠸࠺ᨻ⟇㐠Ⴀ
ୖ䛾఩⨨䛵䛡䛛䜙᱁ୗ䛥䜜䜛䛣䛸䛻䛺䛳䛯䚹2000ᖺ䛻䛿䚸᏶඲㞠⏝࣭ ᆒ⾮ᡂ㛗ἲࡀᮇ㝈ษࢀࡋࠊ㏻㈌㔞ࡢண᝿Ⓨ⾲ࢆྲྀࡾࡸࡵࡓࠋࡑࡢᚋࠊ
බ⾲ࡣࡉࢀ࡞࠸ࡲࡲࠊࢮࣟ㔠฼࡟⮳ࡿ2008ᖺ12᭶ࡲ࡛FF࣮ࣞࢺࡀᨻ⟇ᣦᶆ࡛࠶ࡗࡓࠋ 
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࠸࡚࠸ࡿࠋຍ࠼࡚ࠊᰴᘧᕷሙ࡜࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡛⾲ࡍᢞ㈨ᐙᚰ⌮ࡀ࣐ࢡࣟ⤒῭ࢩࣙࢵࢡࡸ㔠⼥ࢩࣙ
ࢵࢡ࡟ᑐࡋ࡚༶ᗙ࡟཯ᛂࡍࡿࡇ࡜ࡶ௬ᐃࡋ࡚࠸ࡿࠋ 
 
㸲㸬ணഛ᥎ᐃ 
๓❶࡛⤂௓ࡋࡓSVARࣔࢹࣝࡢ᥎ᐃ⤖ᯝࢆሗ࿌ࡍࡿ๓࡟ࠊᮏ❶࡛ࡣ㸲ࢱ࢖ࣉࡢணഛ᥎ᐃࢆ⾜࠺ࠋ1ࡘ
┠ࡢணഛ᥎ᐃ࡜ࡋ࡚ࠊ඲ᶆᮏᮇ㛫(2004ᖺ1᭶࠿ࡽ2016ᖺ12᭶ࡲ )࡛࡟ࡘ࠸࡚ࡢෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ሻ
࡛࠶ࡿ4ኚᩘVARࣔࢹࣝࢆ᥎ィࡋࠊࢩࣗ࣡ࣝࢶ᝟ሗ㔞つ‽(Schwarz information criterion㸸௨ୗSC㸧
࡟ᇶ࡙࠸࡚ࠊ᭱㐺ࣛࢢḟᩘࢆỴᐃࡍࡿ[ணഛ᥎ᐃ(1)]ࠋ㸰ࡘ┠ࡢணഛ᥎ᐃ࡜ࡋ࡚ࠊෆ⏕ኚᩘࡀ
ሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏሻ ࡢ5ኚᩘSVARࣔࢹࣝࢆ᥎ᐃࡍࡿ[ணഛ᥎ᐃ(2)]ࠋෆ⏕ኚᩘ࡟ᰴ౯ᣦ (ᩘs)ࢆྵࡵࡓ⌮⏤࡜
ࡋ࡚ࡣࠊ࣮࣋ࢫ࣐ࢿ࣮࣭ࢩࣙࢵࢡ(௨ୗࠊBM ࢩࣙࢵࢡ)ࡀᰴᘧᕷሙ࡟࡝ࡢࡼ࠺࡞ᙳ㡪ࢆ୚࠼ࡿ࠿ࢆぢࡿ
ࡓࡵ࡛࠶ࡿࠋ3ࡘ┠ࡢணഛ᥎ᐃ࡜ࡋ࡚ࠊෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݀ݒሻ࡛࠶ࡿ5ኚᩘVARࣔࢹࣝࢆ᥎ᐃࡍ
ࡿ[ணഛ᥎ᐃ(3)]ࠋ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦ (ᩘdv)ࡣࠊᢞ㈨ᐙࡢᜍᛧᚰ⌮ࢆ♧ࡍࣃ࣓࣮ࣛࢱ࡜ࡋ࡚▱ࡽࢀ࡚࠸ࡿࠋ
ෆ⏕ኚᩘ࡟࣎ࣛࢸ࢕ࣜࢸ࢕ᣦ (ᩘdv)ࢆྵࡵࡿࡇ࡜࡛ࠊ୰ኸ㖟⾜࡟ࡼࡿ࣮࣋ࢫ࣐ࢿ࣮ࡢ౪⤥ࡀᢞ㈨ᐙᚰ⌮
࡟࡝ࡢࡼ࠺࡟ᙳ㡪ࢆ୚࠼ࡿ࠿ࢆぢࡿࡇ࡜ࡀ࡛ࡁࡿ࡜⪃࠼ࡓࠋ4 ࡘ┠ࡢணഛ᥎ᐃ࡜ࡋ࡚ࠊෆ⏕ኚᩘࡀ
ሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏǡ ݀ݒሻ࡛࠶ࡿ 6ኚᩘ SVARࣔࢹࣝࢆ᥎ᐃࡍࡿ[ணഛ᥎ᐃ(4)]ࠋணഛ᥎ᐃ(4)࡛ࡣࠊᰴᘧᕷሙࡢ
ᅇ᚟࡟కࡗ࡚ᢞ㈨ᐙᚰ⌮ࡀᨵၿࡉࢀࡿࡇ࡜࠿ࡽࠊᰴ౯ᣦᩘ࡜࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆෆ⏕ኚᩘ࡜ࡋ࡚ྠ᫬
࡟ᢅ࠺ࠋணഛ᥎ᐃ(2)㹼(4)࡛ ࡣࠊࢲ࣑࣮ኚᩘࡀධࡗ࡚࠸࡞࠸ᶆ‽ⓗ࡞SVARࣔࢹࣝࢆ᥎ᐃࡍࡿࢃࡅࡔࡀࠊ
ࡇࢀࡽணഛ᥎ᐃࢆ㏻ࡌ࡚ࢲ࣑࣮ኚᩘࡀධࡗ࡚࠸ࡿ SVAR ࣔࢹࣝ(ϸ)㹼(Ͻ)ࡢ≉ᚩࢆᾋ࠿ࡧୖࡀࡽࡏࡿࡇ
࡜ࢆ┠ⓗ࡟ࡋ࡚࠸ࡿࠋ 
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Tab.3㸸ணഛ᥎ᐃ(1)㸫᭱㐺ࣛࢢḟᩘࡢỴᐃ㸫 
b/DJ /RJ/ /5 )3( $,& 6& +4
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(QGRJHQRXVYDULDEOHVS\UEP b
([RJHQRXVYDULDEOHV&b
6DPSOH00
,QFOXGHGREVHUYDWLRQV
b/5VHTXHQWLDOPRGLILHG/5WHVWVWDWLVWLFHDFKWHVWDWOHYHO
b)3()LQDOSUHGLFWLRQHUURU
b+4+DQQDQ4XLQQLQIRUPDWLRQFULWHULRQ
bLQGLFDWHVODJRUGHUVHOHFWHGE\WKHFULWHULRQ
b$,&$NDLNHLQIRUPDWLRQFULWHULRQ
b6&6FKZDU]LQIRUPDWLRQFULWHULRQ
 
 
ࡲࡎࠊணഛ᥎ᐃ(1)ࡢィ⟬⤖ᯝࢆTab.3࡟♧ࡍࠋTab.3࡟ࡣࠊไ⣙᮲௳ࡢ↓࠸4ኚᩘVARࣔࢹࣝ࡟ᑐ
ࡍࡿࣛࢢḟᩘࢆỴᐃࡍࡿࡓࡵࡢࠊ࠸ࡃࡘ࠿ࡢ᝟ሗᇶ‽㔞ࢆィ⟬ࡋ࡚࠸ࡿ᳨ࠋ ᐃࡢ㝿࡟タᐃࡋࡓ᭱኱ࣛࢢ
ḟᩘࡣ8࢝᭶࡛࠶ࡿࠋฟຊࡉࢀࡓ⾲࡟ࡣタᐃࡋࡓ᭱኱ࣛࢢࡲ࡛ࠊ඲࡚ࡢࡍ࡭࡚ࡢࣛࢢḟᩘ࡟ᑐࡍࡿ᝟ሗ
ᇶ‽ࡀ⾲♧ࡉࢀ࡚࠸ࡿࠋSC ࡣࠊᅇᖐࣔࢹࣝࡀከࡃࡢ㡯ࢆྵࡳࡍࡂࡿࡇ࡜࡟ᑐࡋ࡚࣌ࢼࣝࢸ࢕ࢆㄢࡍࡿ
ࡶࡢ࡛࠶ࡿࠋSC࡟ᇶ࡙ࡃ࡜ࠊዲࡲࡋ࠸ࣔࢹࣝࡣࠊ᭱ࡶప࠸ᇶ‽್ࢆᣢࡘࡇ࡜࡟࡞ࡿࠋTab.3ࡢ SCࡢ
㡯┠ࢆࡳࡿ࡜᭱ࠊ ࡶᇶ‽್ࡀప࠸ࣛࢢḟᩘࡣ2࢝᭶࡛࠶ࡿࠋࡼࡗ࡚ࠊணഛ᥎ᐃ(1)ࡢ᥎ᐃ⤖ᯝࡼࡾࠊᮏ✏
ࡢSVARࣔࢹࣝ(ϸ)㹼(Ͻ)ࡢࣛࢢḟᩘࡣ2࢝᭶࡜ࡍࡿ6ࠋ 
                                                  
6 ඲ᶆᮏᮇ㛫࡟࠾ࡅࡿෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏሻ࠶ࡿ࠸ࡣሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݀ݒሻ࡛࠶ࡿ5ኚᩘVARࣔࢹࣝࡢሙྜࡶ᭱ࠊ 㐺ࣛࢢḟᩘࡣ2ࣧ᭶
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Fig.3ʁணഛ᥎ᐃ(2) BMࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅ 


                                                                                                                                      
࡛࠶ࡗࡓࠋࡋ࠿ࡋࠊෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏǡ ݀ݒሻ࡛࠶ࡿ6ኚᩘVARࣔࢹ࡛ࣝࡣࠊSC࡟ᇶ࡙ࡃ࡜ࠊ᭱㐺ࣛࢢḟᩘࡀ1ࣧ᭶࡛࠶ࡗࡓࠋ
ຍ࠼࡚ࠊᶆᮏᮇ㛫ࢆQEᨻ⟇ᮇ(2008ᖺ11᭶࠿ࡽ2014ᖺ10᭶ࡲ )࡛࡟ࡋࠊ4ኚᩘVARࣔࢹࣝࢆ᥎ィࡋࡓሙྜࠊSC࡟ᇶ࡙ࡃ᭱㐺ࣛࢢ
ḟᩘࡣ2ࣧ᭶࡛࠶ࡗࡓࠋࡇࢀࡽࡢ⤖ᯝ࠿ࡽࠊᮏ✏ࡢSVARࣔࢹࣝࡣࣛࢢḟᩘࢆ2ࣧ᭶࡜ࡋࡓࠋ 
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ḟ࡟ࠊணഛ᥎ᐃ(2)࡟ࡘ࠸࡚㏙࡭ࡿࠋணഛ᥎ᐃ(2)࡛ࡣࠊ඲ᶆᮏࢆ⏝࠸࡚ෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏሻࡢ5
ኚ SᩘVARࣔࢹࣝࢆ᥎ᐃࡋࡓࠋෆ⏕ኚᩘࡢsࡣᰴ౯ᣦᩘࢆ⾲ࡋ࡚࠸ࡿࡀࠊࡑࢀࡒࢀ⏝࠸ࡓᣦᩘࡣS&P500 
[column (1)]ࠊS&P100 [column (2)]ࠊNASDAQ-composite [column (3)]࡜NASDAQ-100 [column (4)]
ࡢ4✀㢮࡛࠶ࡿ7ࠋ᥎ᐃ⤖ᯝࢆFig.3࡟♧ࡍࠋ cྛolumnࡣࠊ࣮࣋ࢫ࣐ࢿ࣮ࡢṇࡢࢩࣙࢵࢡ㸦௨ୗࠊBMࢩ
ࣙࢵࢡ㸧࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋBMࢩࣙࢵࢡࡢ኱ࡁࡉࡣ1ᶆ‽೫ᕪ࡛࠶
ࡿࠋᅗࡢᐇ⥺ࡣࠊ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࡢⅬ᥎ᐃࠊⅬ⥺ࡣ±2ᶆ‽ㄗᕪࡢಙ㢗༊㛫ࢆ⾲♧ࡋ࡚࠸ࡿࠋ 
ணഛ᥎ᐃ(2)ࢆ⥲ࡌ࡚࠸࠺࡜ࠊBMࢩࣙࢵࢡࡣᰴ౯ᣦᩘࠊIIP࡜FF࣮ࣞࢺ࡟ṇࡢᙳ㡪ࢆཬࡰࡋࠊCPI࡟
ࡣ᭷ព࡞཯ᛂࢆ♧ࡋ࡚࠸࡞࠸ࠋྛᰴ౯ᣦᩘ࡟㛵ࡋ࡚ࡔࡀࠊᙜึࡣ㈇ࡢ཯ᛂ࡛࠶ࡗࡓࡀࠊ5࢝᭶ᚋ࡟ࡣṇ
ࡢ཯ᛂࢆぢࡏࠊ9㹼10࢝᭶ᚋ࡟ࡣಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋIIP࡟㛵ࡋ࡚ࡣࠊᙜึࡢ㸯㹼5
࢝᭶ࡣ㈇ࡢ཯ᛂࢆ♧ࡍࡀࠊ5࢝᭶ᚋ࡟ࡣṇࡢ཯ᛂࢆ♧ࡋࡣࡌࡵࠊ7࢝᭶ᚋ࡟ࡣಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟
㞳ࢀ࡚࠸ࡿࠋBMࢩࣙࢵࢡᚋࡢᰴ౯ᣦᩘ࡜IIPࡢືᏛⓗ཯ᛂࡢ㐪࠸ࢆぢࡿ࡜ࠊᰴ౯ᣦᩘ࡜IIPࡣ࡯ࡰྠ᫬
ᮇ࡟ṇࡢ཯ᛂࢆ♧ࡋ࡚࠸ࡿࠋࡘࡲࡾࠊ㔞ⓗ⦆࿴࡟ࡼࡗ࡚ᰴ౯ࢆᘬࡁୖࡆࠊࡑࡢᰴ౯ୖ᪼࡟ࡼࡗ࡚⏕⏘ࡀ
ቑຍࡍࡿ࡜࠸࠺ᰴ౯ࢳࣕࢿࣝࡣぢ࠸ࡔࡏ࡚࠾ࡽࡎࠊࡴࡋࢁᬒẼᅇ᚟࡟కࡗ࡚ᰴ౯ࡀୖ᪼ࡍࡿ⤖ᯝ࡜࡞ࡗ
ࡓࠋ⌮⏤࡜ࡋ࡚ࡣࠊ᥎ᐃᮇ㛫ࡀ2004ᖺ1᭶࠿ࡽ2016ᖺ12᭶࡛࠶ࡿࡓࡵࠊ㔞ⓗ⦆࿴ᮇࡢᙳ㡪ࢆᚲࡎࡋࡶ࡜
ࡽ࠼࡚࠸ࡿࢃࡅ࡛࡞࠸࠿ࡽ࡛࠶ࡿࠋ 
FF࣮ࣞࢺ࡟㛵ࡋ࡚㏙࡭ࡿ࡜ࠊFF࣮ࣞࢺࡣ୍㈏ࡋ࡚ୖ᪼ࡋ࡚࠾ࡾࠊὶືᛶຠᯝࡣぢࡽࢀ࡞࠸ࠋࡇࡢFF
࣮ࣞࢺࡢୖ᪼࡟㛵ࡋ࡚ࠊ3ࡘࡢせᅉࡀ⪃࠼ࡽࢀࡿࠋ1ࡘ┠ࡢせᅉ࡜ࡋ࡚ࠊᬒẼᅇ᚟ᒁ㠃࡟࠾ࡅࡿ㔠฼ୖ᪼
ࡀ࠶ࡆࡽࢀࡿࠋᨻ⟇㔠฼࡛࠶ࡿFF࣮ࣞࢺࡣࠊFRBࡀᬒẼࡸ⤒῭≧ἣ࡟ྜࢃࡏ࡚ㄏᑟ┠ᶆࢆỴࡵࡿࡢ࡛ࠊ
⡿ᅜࡢᬒẼࡀⰋࡃ࡞ࡗࡓࡾ≀౯ࡀୖࡀࡾ⥆ࡅࡓࡾࡍࢀࡤࠊ FRBࡀFF࣮ࣞࢺࢆᘬࡁୖࡆࡿྍ⬟ᛶࡀ㧗ࡲ
ࡿࠋFig.1࡛FF࣮ࣞࢺ࡜IIPࡢືࡁࢆ☜ㄆࡍࡿ࡜ࠊ2004ᖺ1᭶࠿ࡽ2007ᖺ8᭶ࡲ࡛FF࣮ࣞࢺࡣୖ᪼ഴྥࢆ
♧ࡋࠊ୍᪉ 2࡛004ᖺ1᭶࠿ࡽ2007ᖺ11᭶ࡲ I࡛IPࡣቑຍࡋ࡚࠸ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊFF࣮ࣞࢺ࡜IIPࡢࢹ
࣮ࢱࡀᶆᮏᮇ㛫୰ࡢከࡃ࡛ࠊඹ࡟ୖ᪼ࡍࡿືࡁࡀ࠶ࡿࡇ࡜ࡀ☜ㄆ࡛ࡁࡓࠋࡲࡓࠊ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘ࡛
ࡶࠊFF࣮ࣞࢺ࡜IIPࡀྠ᪉ྥ࡟ືࡃࡇ࡜ࡀ☜ㄆ࡛ࡁࡿࠋFig.3ࢆぢࡿ࡜ࠊIIPࡢୖ᪼࡜࡜ࡶ࡟㔠฼ࡀୖ᪼
ࡋ࡚࠾ࡾࠊᬒẼᅇ᚟࡟ࡼࡿ㔠฼ୖ᪼ࡢ཯ᛂ࡜ぢ࡚ྲྀࢀࡿ8ࠋ 
2ࡘ┠ࡢせᅉ࡜ࡋ࡚ࠊFRBࡀᐇ᪋ࡋࡓࢮࣟ㔠฼ᨻ⟇ࡀ࠶ࡆࡽࢀࡿࠋFRBࡣ2008ᖺ12᭶࠿ࡽ2015ᖺ12
᭶ࡲ࡛ࡢ7ᖺ㛫࡟Ώࡾࠊࢮࣟ㔠฼ᨻ⟇ࢆᐇ᪋ࡋ࡚࠸ࡿࠋFF࣮ࣞࢺࡢୗ㝈వᆅࡀ࡞ࡃ࡞ࡗ࡚࠾ࡾࠊὶືᛶ
ຠᯝࡣ᳨ฟࡋ࡟ࡃ࠸ࡢࡣᙜ↛ࡢࡇ࡜࡛࠶ࡿࠋ 
                                                  
7 S&P500࡜ࡣࠊS&Pࢲ࣭࢘ࢪ࣮ࣙࣥࢬ࣭࢖ࣥࢹࢵࢡࢫ(S&P Dow Jones Indices)ࡀ⟬ฟ࣭බ⾲ࡋ࡚࠸ࡿᰴ౯ᣦᶆ࡛ࠊࢽ࣮࣮ࣗࣚࢡ
ドๆྲྀᘬᡤ(NYSE)ࠊNYSE MKT(࠿ࡘ࡚ࡢ࢔࣓ࣜ࢝ࣥドๆྲྀᘬᡤ)ࠊNASDAQ࡟ୖሙࡍࡿ500㖭᯶(24⏘ᴗࢢ࣮ࣝࣉ)ࢆᾋືᰴㄪᩚᚋ
ࡢ᫬౯⥲㢠ẚ⋡࡛ຍ㔜ᖹᆒࡋࠊᣦᩘ໬ࡋࡓࡶࡢ࡛࠶ࡿࠋS&P100ࡣࠊS&P 500ࡢࢧࣈᣦᩘ࡛ࠊ᫬౯⥲㢠ୖ఩100ࡢࣈ࣮ࣝࢳࢵࣉ㸦ඃ
Ⰻ㖭᯶㸧ࡢᰴ౯ࢆᇶ࡟⟬ฟࡉࢀࠊ᫬౯⥲㢠ࡢẚ⋡࡛ຍ㔜ᖹᆒࡋ࡚ᣦᩘ໬ࡋࡓࡶࡢ࡛࠶ࡿࠋNASDAQΌcomposite(NASDAQ⥲ྜᣦ )ᩘ
ࡣࠊ࢔࣓ࣜ࢝ࡢ඲⡿ドๆᴗ༠఍㸦NASD㸧ࡀ㛤タ࣭㐠Ⴀࡋ࡚࠸ࡿ㟁ᏊᰴᘧᕷሙࠕNASDAQࠖ࡟ୖሙࡋ࡚࠸ࡿࡍ࡭࡚ࡢ㖭᯶ࢆᑐ㇟࡟ࡋ
ࡓᰴ౯ᣦᩘࡢࡇ࡜࡛࠶ࡾࠊ᫬౯⥲㢠ຍ㔜ᖹᆒ࡛⟬ฟࡋࡓᣦᩘ࡛࠶ࡿࠋNASDAQΌ100ࡣࠊNASDAQ࡟ୖሙࡍࡿ㠀㔠⼥ᴗ㸦㔠⼥ࢭࢡࢱ
࣮௨እ㸧ࡢ᫬౯⥲㢠ୖ఩100㖭᯶ࢆ᫬౯⥲㢠࡛ຍ㔜ᖹᆒࡋࠊ⟬ฟࡉࢀࡿᰴ౯ᣦᩘ࡛࠶ࡿࠋ 
8 ᶆᮏᮇ㛫ࢆ2008ᖺ11᭶࠿ࡽ2014ᖺ10᭶ࡲ࡛ࡢQEᨻ⟇ᮇࡢࡳࡢࢹ࣮ࢱࢆ⏝࠸࡚ࠊෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏሻࡢ5ኚᩘSVARࣔ
ࢹࣝࢆ᥎ᐃࡋࡓࠋࡍ࡭࡚ࡢᰴ౯ᣦᩘࢆྵࡴࣔࢹ࡛ࣝࠊBMࢩࣙࢵࢡࡣ୍㈏ࡋ࡚FF࣮ࣞࢺࢆᘬࡁୗࡆ࡚ࠊὶືᛶຠᯝࡀࡳࡽࢀࡓ(ከࡃࡢ
ࣔࢹ࡛ࣝ5ࣧ᭶ᚋ࡟ࡣ᭷ព࡟ࢮࣟ࠿ࡽ㞳ࢀࠊ㸴ࣧ᭶ᚋ࡟ࡣ࣎ࢺ࣒ࢆ㏄࠼ࡿ)ࠋࡲࡓࠊBMࢩࣙࢵࢡࡣ᭷ព࡟S&P500࠾ࡼࡧS&P100ࢆ
ୖ᪼ࡉࡏࡓࡀ(2ࣧ᭶ᚋ࡟ࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡓ)ࠊNASDAQᕷሙ࡟ࡣ᭷ព࡞཯ᛂࢆ♧ࡉ࡞࠿ࡗࡓࠋ୍᪉ࠊࡍ࡭࡚ࡢᰴ౯ᣦᩘࢆྵ
ࡴࣔࢹ࡛ࣝࠊCPI࠾ࡼࡧIIPࡣ᭷ព࡞཯ᛂࢆ♧ࡋ࡚࠸࡞࠿ࡗࡓࠋࡇࡢ⤖ᯝࡣࠊᶆᮏᮇ㛫ࡀ▷ࡃࠊ᥎ᐃ⤖ᯝ࡟ࣂ࢖࢔ࢫࡀ⏕ࡌࡓࡇ࡜࡟㉳
ᅉࡍࡿ࠿ࡶࡋࢀ࡞࠸ࠋ 
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3ࡘ┠ࡢせᅉ࡜ࡋ࡚ࠊFRBࡀᐇ᪋ࡋࡓ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࡀ⪃࠼ࡽࢀࡿࠋFRBࡣࠊ2011ᖺ9᭶
21᪥ࡢFOMC(㐃㑥බ㛤ᕷሙጤဨ఍)ᚋࡢኌ࡛᫂ࠊࠕ㛗ᮇᅜമࢆ4000൨ࢻࣝ㉎ධࡋࠊྠ㢠ࡢ▷ᮇᅜമࢆ኎
༷ࡍࡿࠖ࡜Ⓨ⾲ࡋࠊ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࡢᑟධࢆⓎ⾲ࡋ࡚࠸ࡿࠋ㏻ᖖࡢ㔠⼥⦆࿴ᨻ⟇ࡣࠊ㛗ᮇᅜ
മࡢ㈙࠸ධࢀ࡟ࡼࡗ࡚㛗ᮇ㔠฼ࢆపୗࡉࡏࠊ௻ᴗࡢタഛᢞ㈨ࡸಶேࡢఫᏯ࣭㌴㉎ධ࡞࡝ࢆಁࡋࠊᬒẼᅇ
᚟ࢆᅗࡿࡇ࡜ࢆ┠ⓗ࡟ࡋ࡚࠸ࡿࠋࡋ࠿ࡋ࡞ࡀࡽࠊ㔠⼥⦆࿴࡟కࡗ࡚㏻㈌౪⤥㔞ࡀቑ࠼ࡿࡓࡵ࡟ࠊ࢖ࣥࣇ
ࣞࡀᠱᛕࡉࢀࡿࠋ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺ࡛ࡣࠊ㛗ᮇ㔠฼ࢆపୗࡉࡏࡿ࡜ྠ᫬࡟ࠊ▷ᮇ㔠฼ࢆୖ᪼ࡉ
ࡏࡿࠋ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺୗ࡛ࡣࠊ㛗ᮇ㈨㔠ࢆᕷሙ࡟ᨺฟࡋ࡚㛗ᮇ㔠฼ࢆᢲࡋୗࡆࠊྠ᫬࡟▷ᮇ
㈨㔠ࢆᕷሙ࠿ࡽ྾཰ࡍࡿࡇ࡜࡟ࡼࡗ࡚▷ᮇ㔠฼ࢆᘬࡁୖࡆࡿࡇ࡜࠿ࡽࠊ㏻㈌౪⤥㔞ࢆ୍ᐃ࡟ಖࡘࡇ࡜ࡀ
࡛ࡁࡿࠋ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺୗ࡛ࡢ㛗ᮇ㔠฼ࢆᢲࡋୗࡆࡿ┠ⓗࡣࠊᢞ㈨㟂せࢆቑࡸࡍࡇ࡜࡟ࡼࡿ
ᬒẼᅇ᚟࡛࠶ࡿࠋ୍᪉ࠊ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺୗ࡛ࡢ▷ᮇ㔠฼ࡢᘬࡁୖࡆࡣࠊᾏእ࡬ࡢ㈨ᮏὶฟࢆ
ῶࡽࡋࠊ࢖ࣥࣇࣞࢆᢚไࡍࡿࡇ࡜ࢆ┠ⓗ࡟ࡋ࡚࠸ࡿࠋFRBࡣ2011ᖺ9᭶21᪥࠿ࡽ2012ᖺ12᭶ᮎࡲ࡛࢜
࣮࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࢆᐇ᪋ࡋ࡚࠾ࡾࠊࡑࡢᮇ㛫୰ࡢ㏻㈌౪⤥㔞ࡣኚ໬࡞ࡋ࡟FF࣮ࣞࢺࡀୖ᪼ࡍࡿ
ຠᯝࡀ࠶ࡿ9ࠋࡇࢀࡽ3ࡘࡢせᅉࡼࡾࠊBMࢩࣙࢵࢡᚋ࡟FF࣮ࣞࢺࡀᘬࡁୖࡀࡿ⤖ᯝ࡜࡞ࡗࡓ࡜⪃࠼ࡿࠋ 
 
㸫㸬ணഛ᥎ᐃࡢ⤖ᯝ
⥆࠸࡚ࠊணഛ᥎ᐃ(3)ࡢ⤖ᯝ࡟ࡘ࠸࡚㏙࡭ࡿࠋணഛ᥎ᐃ(3)࡛ࡣࠊ඲ᶆᮏࢆ⏝࠸࡚ෆ⏕ኚᩘࡀ
ሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݀ݒሻࡢ5ኚ SᩘVARࣔࢹࣝࢆ᥎ᐃࡋࡓࠋෆ⏕ኚᩘࡢdvࡣ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆ⾲ࡋ࡚࠾ࡾࠊ
ࡑࢀࡒࢀ⏝࠸ࡓᣦᩘࡣVIX [column (5)]ࠊVXO [column (6)]࡜VXN [column (7)]ࡢ3✀㢮࡛࠶ࡿࠋ2003
ᖺ9᭶22᪥࡟ࠊ㏆ᖺࡢ≉ᐃᕷሙࡢᡂ㛗࡟㛵ࡍࡿ㢳ᐈ࠿ࡽࡢᥦ᱌࡟ᛂ࠼࡚ࠊCBOE(ࢩ࢝ࢦ࣭࢜ࣉࢩࣙࣥྲྀ
ᘬᡤ)ࡣS㸤P࢜ࣉࢩࣙࣥࡢྲྀᘬࡢ್ືࡁࢆࡶ࡜࡟2ࡘࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᶆࢆ⟬ฟࡋᬑཬࡉࡏጞࡵࡓࠋල
యⓗ࡟ࡣࠊVIX(CBOE Volatility Index)࡜VXO(CBOE S&P 100 Volatility Index)࡛࠶ࡿࠋVIXࡣࠊ
S&P500ᣦ (ᩘSPX)ࢆᑐ㇟࡜ࡍࡿ࢜ࣉࢩࣙࣥྲྀᘬࡢ್ືࡁࢆඖ࡟⟬ฟ࣭බ⾲ࡋࡓࡶࡢ࡛࠶ࡾࠊ௒ᚋ30᪥
㛫࡟ண᝿ࡉࢀࡿSPXࡢ࣎ࣛࢸ࢕ࣜࢸ࢕࡟㛵ࡍࡿᢞ㈨ᐙࡢࢥࣥࢭࣥࢧࢫண ࢆ཯ᫎࡍࡿࡼ࠺࡟タィࡉࢀ
࡚࠸ࡿࠋࡇࡢࡓࡵࠊᢞ㈨ᐙࡢᜍᛧᚰ⌮ࢆ♧ࡍࣃ࣓࣮ࣛࢱ࡜ࡉࢀ࡚࠸ࡿࠋVXOࡣS&P100ᣦ (ᩘOEX)ࢆᑐ
㇟࡜ࡍࡿ࢜ࣉࢩࣙࣥྲྀᘬࡢ್ືࡁࢆඖ࡟⟬ฟ࣭බ⾲ࡋࡓ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡛࠶ࡿ10ࠋVXNࡣࠊ
NASDAQ-100ᣦ (ᩘNDX)ࡢ࢜ࣉࢩࣙࣥ౯᱁࡟ᇶ࡙࠸࡚⟬ฟࡉࢀࡓ▷ᮇⓗ࡞࣎ࣛࢸ࢕ࣜࢸ࢕ࡢᕷሙண᝿
ࢆ⾲ࡍ㔜せ࡞ᣦᶆ࡛࠶ࡿࠋVIXྠᵝࠊ௒ᚋ30᪥㛫࡟ண᝿ࡉࢀࡿNDXࡢ᣺ࢀᖜࢆண᝿ࡋࡓᩘ್࡛࠶ࡿࡇ
࡜࠿ࡽࠊNASDAQ∧ࡢVIX࡜ࡋ࡚▱ࡽࢀ࡚࠸ࡿࠋ 
                                                  
9 2012ᖺ6᭶21᪥ࡢFOMC࡛ࠊFRBࡣ6᭶ᮎ࡟⤊஢ணᐃࡔࡗࡓ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࢆ2012 ᖺᮎࡲ࡛ᘏ㛗ࡍࡿࡇ࡜ࢆỴᐃ
ࡋ࡚࠸ࡿࠋ 
10 2003ᖺ9᭶22᪥ࠊCBOEࡣ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦ (ᩘVIX)ࡢィ⟬࡟㝿ࡋࠊ2ࡘࡢ㔜せ࡞ᶵ⬟ᙉ໬ࢆຍ࠼࡚࠸ࡿࠋ1ࡘࡣS㸤P 500ᣦᩘ
(SPX)ࡢ࢜ࣉࢩࣙࣥ౯᱁࡟ᇶ࡙࠸ࡓࡇ࡜࡛࠶ࡾࠊࡶ࠺1ࡘࡣVIXࡢ᪂ࡋ࠸ィ⟬᪉ἲࢆ᥇⏝ࡋࡓࡇ࡜࡛࠶ࡿࠋ2003ᖺ௨๓ࡢVIXࡣ
S&P100ᣦ (ᩘOEX)ࡢ࢜ࣉࢩࣙࣥ౯᱁ࢆࡶ࡜࡟ィ⟬ࡉࢀ࡚࠸ࡓࠋࡋ࠿ࡋ࡞ࡀࡽࠊ㏆ᖺࡢSPXࡢ࢜ࣉࢩࣙࣥྲྀᘬ௳ᩘࡣ୍᪥ᙜࡓࡾ
140,000௳ࢆ㉸࠼ࠊSPX࡟ࡣ8,000൨ࢻࣝ௨ୖࡢ㈨⏘ࡀⓏ㘓ࡉࢀ࡚࠸ࡿࡇ࡜࠿ࡽࠊCBEOࡣSPXࡢ࢜ࣉࢩࣙࣥ౯᱁ࡶ࡜࡟VIXࢆ⟬
ฟࡍࡿࡇ࡜ࢆỴࡵࡓࠋ᪂ࡋ࠸ィ⟬᪉ἲ࡟㛵ࡋ࡚ࡣࠊࡼࡾᗈ⠊࡞࢜ࣉࢩࣙࣥ⾜౑౯᱁ࢆ⪃៖ࡋࡓබᘧࢆ᥇⏝ࡋ࡚࠸ࡿࠋ୍᪉ࠊ2003ᖺ௨
๓ࡣࠊ࢜ࣉࢩࣙࣥࡢ࢖ࣥࢹࢵࢡࢫ౯᱁࡟㏆࠸ᶒ฼⾜౑౯᱁ࢆ᥇⏝ࡋ࡚࠸ࡓࠋVXOࡣࠊ1993ᖺ௨㝆࡟ᑟධࡉࢀࡓ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᶆࡢ
⟬ฟ᪉ἲࢆ⥅⥆ࡋ࡚࠸ࡿࠋࡇࡢᣦᶆࡣ1986ᖺ࠿ࡽ౯᱁ᒚṔࢆᣢࡘࡀࠊ⟬ฟ᪉ἲࡣ1993ᖺ௨㝆࡟ᑟධࡉࢀࡓVIXࡢࡶࡢ࡜ኚࢃࡾࡣ࡞
࠸ࠋ2003ᖺ9᭶22᪥௨㝆ࡣࠊS&P100࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡜ࡋ࡚▱ࡽࢀࠊ᪂ドๆࢥ࣮ࢻ࡛࠶ࡿVXOࡀ୚࠼ࡽࢀࡓ(2003ᖺ9᭶௨๓
ࡣࠊVIX࡛࠶ࡿ)ࠋ 
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Fig.4ʁணഛ᥎ᐃ(3) BMࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅ 
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᥎ᐃ⤖ᯝࢆFig.4࡟♧ࡍࠋணഛ᥎ᐃ(2)࡜ྠᵝ࡟ࠊ cྛolumnࡣࠊBMࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃ
ࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋணഛ᥎ᐃ(3)ࢆ⥲ࡌ࡚࠸࠺࡜ࠊBMࢩࣙࢵࢡࡣ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡟ࡣ᭷ព
࡟㈇ࡢᙳ㡪ࢆ୚࠼ࠊIIP࡜FF࣮ࣞࢺ࡟ࡣṇࡢᙳ㡪ࢆཬࡰࡍࠋ୍᪉࡛ࠊCPI࡟ࡣ᭷ព࡞཯ᛂࢆ୚࠼࡞࠸ࠋ
IIPࠊFF࣮ࣞࢺ࡜CPIࡢ⤖ᯝࡣࠊணഛ᥎ᐃ(2)࡜ྠᵝࡢࡶࡢ࡛࠶ࡗࡓྛࠋ ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡟㛵ࡋ࡚ࡣࠊ
BMࢩࣙࢵࢡࢆ୚࠼ࡓ1㹼2࢝᭶ᚋࡣṇࡢ཯ᛂࢆ♧ࡋ࡚࠸ࡿࡀࠊ3࢝᭶ᚋ࡟ࡣ㈇ࡢ཯ᛂ࡜࡞ࡾࠊ⣙8࢝᭶ᚋ
࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࡇ࡜ࡀࢃ࠿ࡿࠋࡇࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢ཯ᛂࡣணഛ᥎ᐃ(2)
ࡢᰴ౯ᣦᩘ࡜ࡣ㏫ࡢືࡁ࡛࠶ࡿࠋ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡣᩘࠊ ್ࡀ㧗࠸࡯࡝ࠕᢞ㈨ᐙࡀ┦ሙࡢඛ⾜ࡁ࡟୙
㏱᫂ឤࢆᣢࡗ࡚࠸ࡿ ࠖࡇ࡜ࢆព࿡ࡋࠊᢞ㈨ᐙࡢᜍᛧᚰ⌮ࢆ♧ࡍࣃ࣓࣮ࣛࢱ࡛࠶ࡿ࡜ࡉࢀࡿࠋࡇࡢࡇ࡜࠿
ࡽࠊᰴᘧᕷሙࡢᅇ᚟࡜࡜ࡶ࡟ࠊᢞ㈨ᐙࡢᜍᛧᚰ⌮ࡀⷧࢀࠊ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡀపୗࡋ࡚࠸ࡗࡓ࡜⪃࠼
ࡿ11ࠋ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                                                  
11 ᶆᮏᮇ㛫ࢆ2008ᖺ11᭶࠿ࡽ2014ᖺ10᭶ࡲ࡛ࡢQEᨻ⟇ᮇࡢࡳࡢࢹ࣮ࢱࢆ⏝࠸࡚ࠊෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݀ݒሻࡢ5ኚᩘSVAR
ࣔࢹࣝࢆ᥎ᐃࡋࡓࠋࡍ࡭࡚ࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆྵࡴࣔࢹ࡛ࣝࠊBMࢩࣙࢵࢡࡣ୍㈏ࡋ࡚FF࣮ࣞࢺࢆᘬࡁୗࡆ࡚ࠊὶືᛶຠᯝࡀࡳ
ࡽࢀࡓ(ከࡃࡢࣔࢹ࡛ࣝಙ㢗༊㛫ࡀ5ࣧ᭶ᚋ࡟ࡣ᭷ព࡟ࢮࣟ࠿ࡽ㞳ࢀࠊ㸴ࣧ᭶ᚋ࡟ࡣ࣎ࢺ࣒ࢆ㏄࠼ࡿ)ࠋࡲࡓࠊBMࢩࣙࢵࢡࡣࡍ࡭࡚ࡢ
࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆపୗࡉࡏࠊIIPࢆୖ᪼ࡉࡏࡿࡀࠊ᭷ព࡟ࢮࣟ࠿ࡽ㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࠋCPI࡟㛵ࡋ࡚ࡣࠊ᭷ព࡞཯ᛂࢆ♧ࡉ࡞
࠿ࡗࡓࠋ 
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Fig.5ʁணഛ᥎ᐃ(4) BMࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅ 



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᭱ᚋ࡟ࠊணഛ᥎ᐃ(4)ࡢ⤖ᯝ࡟ࡘ࠸࡚㏙࡭ࡿࠋணഛ᥎ᐃ(4)࡛ࡣࠊ඲ᶆᮏࢆ⏝࠸࡚ෆ⏕ኚᩘࡀ
ሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏǡ ݀ݒሻࡢ6ኚ SᩘVARࣔࢹࣝࢆ᥎ᐃࡋࡓࠋ᥎ᐃ⤖ᯝࢆFig.5࡟♧ࡍࠋcolumn (8)ࡣS&P500࡜
ࡑࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡛࠶ࡿVIXࡢ⤌ࡳྜࢃࡏ࡛࠶ࡾࠊcolumn (9)ࡣS&P100࡜ࡑࡢ࣎ࣛࢸ࢕ࣜࢸ࢕
ᣦᩘ࡛࠶ࡿVXOࡢ⤌ࡳྜࢃࡏࠊcolumn (10)ࡣNASDAQ-composite࡜NASDAQ-100ࡢ࣎ࣛࢸ࢕ࣜࢸ࢕
ᣦᩘ࡛࠶ࡿVXNࡢ⤌ࡳྜࢃࡏࠊcolumn (11)ࡣNASDAQ-100࡜ࡑࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡛࠶ࡿVXNࡢ
⤌ࡳྜࢃࡏ࡛࠶ࡿࠋcolumn (10)ࡢNASDAQ-composite࡜VXNࢆ⤌ࡳྜࢃࡏ࡚࠸ࡿࡀࠊࡇࢀࡣ
NASDAQ-compositeࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡀබ⾲ࡉࢀ࡚࠸࡞࠸࠿ࡽ࡛࠶ࡿࠋࡲࡓࠊணഛ᥎ᐃ(4)ࡢྛ
columnࡣBMࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋணഛ᥎ᐃ(4)ࢆ⥲ࡌ࡚࠸࠺
࡜ࠊBMࢩࣙࢵࢡࡣᰴ౯ᣦᩘ࡟᭷ព࡟ṇࡢᙳ㡪ࢆ୚࠼ࠊ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡟ࡣ᭷ព࡟㈇ࡢᙳ㡪ࢆཬࡰ
ࡍࡇ࡜ࡀぢ࡚ྲྀࢀࡿࠋࡲࡓࠊࡇࢀࡲ࡛ࡢணഛ᥎ᐃ࡜ྠᵝ࡟IIP࡜FF࣮ࣞࢺ࡟ࡣṇࡢᙳ㡪ࢆཬࡰࡍ୍᪉࡛ࠊ
CPI࡟ࡣ᭷ព࡞཯ᛂࢆ୚࠼࡞࠸ࠋᰴ౯ᣦᩘ࡜ᢞ㈨ᐙࡢᢞ㈨ᐙࡢᜍᛧᚰ⌮ࢆ⾲ࡍ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢື
ࡁࡀ㏫࡟⾲ࢀ࡚࠸ࡿࡇ࡜࠿ࡽࠊࡇࢀࡲ࡛ࡢணഛ᥎ᐃࡢ⤖ᯝ࡜ᩚྜⓗ࡞⤖ᯝࡀᚓࡽࢀࡓ12ࠋ 
ࡋ࠿ࡋ࡞ࡀࡽࠊࡇࢀࡽணഛ᥎ᐃࡢ⤖ᯝࡣࠊQEᨻ⟇ࡢᅛ᭷ࡢ⤖ᯝࢆ᥎ᐃࡋࡓࡶࡢ࡛ࡣ࡞࠸ࠋ࡞ࡐ࡞ࡽࠊ
ࡇࢀࡲ࡛ࡢணഛ᥎ᐃ࡛ࡣࠊ2008ᖺ11᭶࠿ࡽ2014ᖺ10᭶ࡲ࡛QEᨻ⟇ࢆᐇ᪋ࡋ࡚࠸ࡓ࡜࠸࠺ඛぢⓗ᝟ሗࢆ
฼⏝ࡋ࡚࠸࡞࠸࠿ࡽ࡛࠶ࡿࠋ๓⠇࡛ࡶ㏙࡭ࡓࡼ࠺࡟ࠊQEᨻ⟇ᮇ࡜ࡑࢀ௨እࡢᮇ㛫࡛ࡣࠊ࣮࣋ࢫ࣐ࢿ࣮
ṧ㧗ࡢቑຍࡢᙳ㡪ࡣ␗࡞ࡗ࡚࠸ࡿ࠿ࡶࡋࢀ࡞࠸ࡋࠊ࣮࣋ࢫ࣐ࢿ࣮ࡢືᏛⓗࣉࣟࢭࢫ࡟ࡶᵓ㐀ኚ໬ࡀ㉳ࡁ
࡚࠸ࡿ࠿ࡶࡋࢀ࡞࠸ࠋࡉࡽ࡟ࠊ࣮࣋ࢫ࣐ࢿ࣮ṧ㧗ࡢቑຍࡢᙳ㡪ࡶQE1ࠊQE2ࠊQE3࡜༊ูࡍࡿ࡜ࠊࡑ
ࢀࡒࢀࡢQEᨻ⟇ࡢ᥇⏝᫬ᮇ࡟ࡼࡗ࡚␗࡞ࡿ࠿ࡶࡋࢀ࡞࠸ࠋࡇࢀࡽࡢྍ⬟ᛶࢆ↓どࡋ࡚ࠊQEᨻ⟇ࢩࣙࢵ
ࢡࡢຠᯝࢆ᥎ᐃࡋ࡚ࡶࠊࡑࡢ್࡟ࣂ࢖࢔ࢫࡀ⏕ࡌࡿྍ⬟ᛶࢆ㝖ཤ࡛ࡁ࡞࠸࡜⪃࠼ࡿࠋࡑࡇ࡛ࠊᮏ✏࡛ࡣࠊ
࣮࣋ࢫ࣐ࢿ (࣮bm)ࡢ௦ࢃࡾ࡜ࡋ࡚ࠊ࣮࣋ࢫ࣐ࢿ࣮࡟QEᨻ⟇ࢲ࣑࣮ࢆ஌ࡌࡓኚ (ᩘ݀ ݍ݁ ൈ ܾ݉)ࠊQE1ࢲ࣑
࣮ࢆ஌ࡌࡓኚᩘ(݀ݍ݁ͳ ൈ ܾ݉)ࠊQE2ࢲ࣑࣮ࢆ஌ࡌࡓኚᩘ(݀ݍ݁ʹ ൈ ܾ݉)ࠊQE3ࢲ࣑࣮ࢆ஌ࡌࡓኚᩘ
(݀ݍ݁͵ ൈ ܾ݉)ࢆࡑࢀࡒࢀ⏝࠸ S࡚VARࣔࢹࣝ(ϸ)㹼(Ͻ)ࢆ᥎ᐃࡍࡿࠋࡇࢀࡽࡢࣔࢹࣝࡢ᥎ᐃ⤖ᯝ࡟ࡘ࠸࡚
ࡣࠊḟ❶࡛ྲྀࡾୖࡆࡿࠋ 
 
 
 
 
 
 
 
 
 
                                                  
12 ᶆᮏᮇ㛫ࢆ2008ᖺ11᭶࠿ࡽ2014ᖺ10᭶ࡲ࡛ࡢQEᨻ⟇ᮇࡢࡳࡢࢹ࣮ࢱࢆ⏝࠸࡚ࠊෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏǡ ݀ݒሻࡢ6ኚᩘSVAR
ࣔࢹࣝࢆ᥎ᐃࡋࡓࠋࡍ࡭࡚ࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆྵࡴࣔࢹ࡛ࣝࠊBMࢩࣙࢵࢡࡣ୍㈏ࡋ࡚FF࣮ࣞࢺࢆᘬࡁୗࡆ࡚ࠊὶືᛶຠᯝࡀࡳ
ࡽࢀࡓ(ከࡃࡢࣔࢹ࡛ࣝ5ࣧ᭶ᚋ࡟ࡣಙ㢗༊㛫ࡀ᭷ព࡟ࢮࣟ࠿ࡽ㞳ࢀࠊ㸴ࣧ᭶ᚋ࡟ࡣ࣎ࢺ࣒ࢆ㏄࠼ࡿ)ࠋࡲࡓࠊBMࢩࣙࢵࢡࡣࠊࡍ࡭࡚
ࡢᰴ౯ᣦᩘࢆᘬࡁୖࡆࡿ୍᪉ࠊ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆపୗࡉࡏࡓ(ࡓࡔࡋࠊಙ㢗༊㛫ࡀ᭷ព࡟ࢮࣟ࠿ࡽ㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓ)ࠋIIP࠾
ࡼࡧCPI࡟㛵ࡋ࡚ࡣࠊ᭷ព࡞཯ᛂࢆ♧ࡉ࡞࠿ࡗࡓࠋ 
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5㸬᥎ᐃ⤖ᯝ 
ᮏ❶࡛ࡣࠊSVARࣔࢹࣝ(ϸ)㹼(Ͻ)ࡢ᥎ᐃ⤖ᯝࢆሗ࿌ࡍࡿࠋ࡞࠾ࠊSVARࣔࢹࣝࡢࣛࢢḟᩘ࡟ࡘ࠸࡚ࡣࠊ
ணഛ᥎ᐃ(1)ࢆࡶ࡜࡟ࠊ࠸ࡎࢀࡢࣔࢹࣝࡶ2࢝᭶࡛⤫୍ࡋࡓࠋࣛࢢḟᩘࢆ2࢝᭶࡟⤫୍ࡋࡓ⌮⏤࡜ࡋ࡚ࠊ
6ࡘࡢSVARࣔࢹࣝ㛫ࡢ⤖ᯝࢆẚ㍑ࡍࡿࡓࡵ࡛࠶ࡿࠋ 

㸫㸬SVARࣔࢹࣝ(ϸ)ࡢ᥎ᐃ⤖ᯝ
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ࡲࡎࠊSVAR ࣔࢹࣝ(ϸ)ࡢ᥎ᐃ⤖ᯝ࡟ࡘ࠸࡚㏙࡭ࡿࠋFig.6 ࡣࠊSVAR ࣔࢹࣝ(ϸ)ࡢ᥎ィ⤖ᯝ࡛࠶ࡾࠊ
݀ݍ݁ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋ݀ݍ݁ ൈ ܾ݉ࡣ࣮࣋ࢫ࣐
ࢿ࣮࡟ QE ᨻ⟇ࢲ࣑࣮ࢆ஌ࡌࡓኚᩘ࡛࠶ࡿࡓࡵࠊࡇࡢኚᩘࡢṇࡢࢩࣙࢵࢡࢆ㔞ⓗ㔠⼥⦆࿴ࢩࣙࢵࢡ(௨
ୗࠊQEࢩࣙࢵࢡ)࡜ࡳ࡞ࡍࡇ࡜ࡀ࡛ࡁࡿࠋ 
column(12)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏ݌ͷͲͲሻ࡜ࠊcolumn(13)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ
ܾ݉ǡ ݏ݌ͳͲͲሻ࡜ࠊcolumn(14)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍሻ࡜ࠊcolumn(15)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ 
ࢥ࢔CPIࡢືᏛⓗ཯ᛂ࡟ࡘ࠸࡚ࡔࡀࠊcolumn(12)㹼(15)ࡢࡍ࡭࡚ࡢࢣ࣮ࢫ࡛ṇࡢ཯ᛂࢆ♧ࡋ࡚࠾ࡽࡎࠊ
ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࠋSVARࣔࢹࣝ(ϸ)ࡢศᯒ࡛ࡣࠊQEᨻ⟇ࡣ≀౯࡟ᑐࡋ
࡚ຠᯝࡀぢࡽࢀ࡞࠸ࠋIIPࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘ࡟ࡘ࠸࡚ࡔࡀࠊ࠸ࡎࢀࡢcolumn࡟ࡘ࠸࡚ࡶQEࢩࣙࢵ
ࢡࡢ3࢝᭶ᚋࡼࡾṇࡢ཯ᛂࢆ♧ࡋࠊ࠿ࡘ4㹼㸳࢝᭶௨㝆࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿ
[column(12)࡜(13)ࡢࢣ࣮ࢫ 4࡛࢝᭶௨㝆ࠊcolumn(14)࡜(15)ࡢࢣ࣮ࢫ 5࡛࢝᭶௨㝆࡟ࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ
࡚࠸ࡿ]ࠋࡑࡢᙳ㡪ࡶࠊ࠸ࡎࢀࡢcolumn㛫࡛኱ᕪ࡞࠸⤖ᯝࢆᚓࡓࠋ 
FF࣮ࣞࢺ࡟㛵ࡋ࡚ࡔࡀࠊ࠸ࡎࢀࡢcolumnࡶ㈇ࡢ᭷ព࡞ືᏛⓗ཯ᛂࢆ♧ࡋ࡚࠸࡞࠸ࡇ࡜࠿ࡽࠊὶືᛶ
ຠᯝࡣ᳨ฟ࡛ࡁ࡞࠿ࡗࡓࠋࡇࡢFF࣮ࣞࢺࡢືᏛⓗ཯ᛂ࡟㛵ࡋ࡚ࠊ3ࡘࡢཎᅉࡀ⪃࠼ࡽࢀࡿࠋࡑࡢ3ࡘࡣࠊ
ᬒẼᅇ᚟࡟క࠺㔠฼ୖ᪼ࠊࢮࣟ㔠฼ᨻ⟇ࠊ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺ࡛࠶ࡿࠋ1ࡘ┠ࡢᬒẼᅇ᚟࡟ࡼࡿ
㔠฼ୖ᪼࡟㛵ࡋ࡚ࡣࠊFF࣮ࣞࢺ࡜IIPࡢືᏛⓗ཯ᛂࡢ⾲ࢀ᪉࡟ࡼࡗ࡚ぢ࡚ྲྀࢀࡿࠋIIPࡢືᏛⓗ཯ᛂࡣ
QEࢩࣙࢵࢡཷࡅ࡚࠿ࡽ3ࣨ᭶ᚋ࡟ୖ᪼ࡋጞࡵࠊ4㹼5࢝᭶௨㝆ࡣಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋ
୍᪉ࠊFF࣮ࣞࢺࡣ3࢝᭶ᚋ࡟ୖ᪼ࡋጞࡵࠊ10㹼11࢝᭶௨㝆ࡣಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋ
FF࣮ࣞࢺ࡜IIPࡢືࡁࡣ࡯ࡰྠㄪࡋ࡚࠾ࡾࠊᬒẼᅇ᚟࡟ࡼࡿ㔠฼ୖ᪼ࡀ୍ᅉ࡜ࡋ࡚⪃࠼ࡽ࠼ࡿࠋ2ࡘ┠
ࡢࢮࣟ㔠฼ᨻ⟇࡟㛵ࡋ࡚ࡔࡀࠊࡑࡢᐇ᪋ᮇ㛫ࡀ2008ᖺ11᭶࠿ࡽ2015ᖺ12᭶࡛࠶ࡿࠋSVARࣔࢹࣝ(ϸ)
࡟⏝࠸ࡽࢀ࡚࠸ࡿQEᨻ⟇ࡢࢲ࣑࣮ኚ (ᩘ݀ ݍ݁)ࡣࠊ2008ᖺ11᭶࠿ࡽ2014ᖺ10᭶ࢆ㸯ࠊࡑࢀ௨እࡢᮇ㛫ࢆ
㸮࡜ࡋࡓኚᩘ࡛࠶ࡿࠋࡇࡢࢲ࣑࣮ኚᩘࡀ1࡜࡞ࡗ࡚࠸ࡿᮇ㛫࡟ࡣࠊࢮࣟ㔠฼ᨻ⟇ࡢᐇ᪋ᮇ㛫ࡀྵࡲࢀࡿ
ࡓࡵࠊ▷ᮇ㔠฼ࡢୗ㝈వᆅࡣ࡯࡜ࢇ࡝࡞࠸≧ἣ࡜࡞ࡾࠊὶືᛶຠᯝࡀ᳨ฟࡋ࡟ࡃࡃ࡞ࡿ࡜⪃࠼ࡿࠋ3ࡘ
┠ࡢ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺ࡟㛵ࡋ࡚ࡔࡀࠊࡑࡢᐇ᪋ᮇ㛫ࡣ2011ᖺ9᭶21࠿ࡽ2012ᖺ12᭶ࡲ࡛࠶ࡿࠋ
ࡇࢀࡶQEᨻ⟇ࡢࢲ࣑࣮ኚ (ᩘ݀ݍ݁)ࡀ1࡜࡞ࡗ࡚࠸ࡿᮇ㛫୰࡟ࠊࡑࡢᐇ᪋ᮇ㛫ࡀྵࡲࢀࡿࡓࡵࠊ▷ᮇ㔠฼
ࡀୖ᪼ࡍࡿഴྥ࡟࡞ࡿ࡜ᛮࢃࢀࡿࠋ௨ୖࡢ3Ⅼ࠿ࡽ▷ᮇ㔠฼ࡀୖ᪼ࡋࡓ࡜⪃࠼ࡿࠋࡇࡢ⤖ᯝࡣࠊணഛ᥎
ᐃ(2)㹼(4)࡜ᩚྜⓗ࡛࠶ࡿࠋ 
 ᰴ౯ᣦᩘࡢືᏛⓗ཯ᛂࢆぢ࡚ࡳࡿ࡜ࠊ࠸ࡎࢀࡢᰴ౯ᣦᩘ࡟ࡘ࠸࡚ࡶṇࡢ཯ᛂࢆ♧ࡋࠊ࠿ࡘQEࢩࣙࢵ
ࢡࡢ1࢝᭶ᚋ࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋࡇࡢࡇ࡜࠿ࡽQEᨻ⟇ࡣᰴ౯࡟ᑐࡋ࡚ṇࡢ᭷ព࡞
ᙳ㡪ࢆᣢࡗ࡚࠸ࡿࡇ࡜ࡀࢃ࠿ࡿࠋQEࢩࣙࢵࢡ࡟ᑐࡍࡿᰴ౯ᣦᩘ࡜IIPࡢືᏛⓗ཯ᛂࡢ㐪࠸ࢆぢࡿ࡜ࠊ
QEࢩࣙࢵࢡᚋࠊᰴ౯ᣦᩘࡣ1࢝᭶ᚋ࡟ṇࡢ཯ᛂࢆ♧ࡍࡢ࡟ᑐࡋ࡚ࠊIIPࡣ3࢝᭶ᚋ࡟ṇࡢ཯ᛂࢆ⾲ࡋ࡚࠸
ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊQEᨻ⟇ࡣᰴ౯ࢆᘬࡁୖࡆࠊࡑࡢᰴ౯ࡢୖ᪼࡟ࡼࡗ࡚⏕⏘ࡀቑຍࡋࡓ࡜࠸࠺ᰴ౯ࢳ
ࣕࢿࣝࢆ♧၀ࡍࡿ⤖ᯝࢆᚓࡓࠋࡇࡢᰴ౯࡟ᑐࡍࡿ⤖ᯝࡣࠊணഛ᥎ᐃ(2)㹼(4)࡜␗࡞ࡿࡶࡢ࡛࠶ࡿࠋ 


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㸫㸬SVARࣔࢹࣝ(Ϲ)ࡢ᥎ᐃ⤖ᯝ
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Fig.7ʁQEࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (Ϲ)] 
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ḟ࡟ࠊSVARࣔࢹࣝ(Ϲ)ࡢ᥎ᐃ⤖ᯝ࡟ࡘ࠸࡚㏙࡭ࡿࠋFig.7ࡣࠊSVARࣔࢹࣝ(Ϲ)ࡢ᥎ィ⤖ᯝ࡛࠶ࡾࠊ
QEࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(16)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݒ݅ݔሻ࡜ࠊcolumn(17)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݒݔ݋ሻ࡜ࠊcolumn(18)ࡣෆ⏕ኚ
ᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶࠊ
݀ݍ݁ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋ 
 ࢥ࢔CPIࡢືᏛⓗ཯ᛂ࡟ࡘ࠸࡚ࡔࡀࠊcolumn(16)㹼(18)ࡢࡍ࡭࡚ࡢࢣ࣮ࢫ࡛᭷ព࡞཯ᛂࢆ♧ࡉ࡞࠿ࡗ
ࡓࠋࡇࡢ⤖ᯝࡣSVARࣔࢹࣝ(ϸ)ࡢศᯒ࡜ྠᵝࡢࡶࡢ࡛࠶ࡾࠊQEᨻ⟇ࡣ≀౯࡟ᑐࡋ࡚᭷ຠ࡛ࡣ࡞࠸ࠋ
IIPࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘ࡟ࡘ࠸࡚ࡔࡀࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶQEࢩࣙࢵࢡࡢ3࢝᭶ᚋࡼࡾṇ
ࡢ཯ᛂࢆ♧ࡋࠊ࠿ࡘ4࢝᭶௨㝆࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋࡑࡢᙳ㡪ࡶࠊ࠸ࡎࢀࡢcolumn
㛫࡛኱ᕪ࡞࠸⤖ᯝࢆᚓࡓࠋࡇࡢ IIPࡢ཯ᛂࡣSVARࣔࢹࣝ(ϸ)࡜ྠᵝࡢࡶࡢ࡛࠶ࡿࠋ 
FF࣮ࣞࢺ࡟㛵ࡋ࡚ࡔࡀࠊ࠸ࡎࢀࡢ column࡛ࡶ㈇ࡢ᭷ព࡞ືᏛⓗ཯ᛂࢆ♧ࡋ࡚࠸࡞࠸ࡇ࡜࠿ࡽࠊὶ
ືᛶຠᯝࡣ᳨ฟ࡛ࡁ࡞࠿ࡗࡓࠋࡲࡓࠊಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࠋFF ࣮ࣞࢺࡣ
ୖ᪼ഴྥ࡟࠶ࡿࡀࠊ⌮⏤ࡣSVARࣔࢹࣝ(ϸ)ࡢ࡜ࡁ࡜ྠᵝ࡟ࠊᬒẼᅇ᚟࡟క࠺㔠฼ୖ᪼ࠊࢮࣟ㔠฼ᨻ⟇ࠊ
࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺ࡜⪃࠼ࡿࠋ 
࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢືᏛⓗ཯ᛂࢆぢ࡚ࡳࡿ࡜ࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶQEࢩࣙࢵࢡࡢ㸯࢝᭶
ᚋࡼࡾ㈇ࡢ཯ᛂࢆ♧ࡋࠊ࠿ࡘ㸵࢝᭶ᚋ௨ෆ࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋcolumn(16)ࡢVIX
ࡢࢣ࣮ࢫ࡛ࡣࠊQEࢩࣙࢵࢡࡢ 1㹼6࢝᭶ᚋࡢ㛫࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋcolumn(17)
ࡢVXOࡢࢣ࣮ࢫ࡛ࡣࠊQEࢩࣙࢵࢡࡢ1㹼7࢝᭶ᚋࡢ㛫࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋࡲࡓࠊ
column(18)ࡢVXNࡢࢣ࣮ࢫ࡛ࡣࠊQEࢩࣙࢵࢡࡢ 1㹼3࢝᭶ᚋࡢ㛫࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ
࡚࠸ࡿࠋࡇࢀࡽ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࡣࠊணഛ᥎ᐃ(3)㹼(4)ࡢࡶࡢࡼࡾࡶ᪩࠸཯ᛂ
ࢆ♧ࡋ࡚࠸ࡿࠋࡇࢀࡽ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢ཯ᛂ࠿ࡽࠊQEᨻ⟇ࡣ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆᢲࡋୗࡆࠊᢞ
㈨ᐙࡢ┦ሙࡢඛ⾜ࡁ࡟㛵ࡍࡿ୙㏱᫂ឤࢆ⦆࿴ࡉࡏࡿຠᯝࡀ࠶ࡿࡇ࡜ࡀ♧၀ࡉࢀࡿࠋ 
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㸫㸬SVARࣔࢹࣝ(Ϻ)ࡢ᥎ᐃ⤖ᯝ
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Fig.8ʁQEࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (Ϻ)] 







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 ⥆࠸࡚ࠊSVARࣔࢹࣝ(Ϻ)ࡢ᥎ᐃ⤖ᯝ࡟ࡘ࠸࡚㏙࡭ࡿࠋFig.8ࡣࠊSVARࣔࢹࣝ(Ϻ)ࡢ᥎ィ⤖ᯝ࡛࠶ࡾࠊ
QE ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(19)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏ݌ͷͲͲǡ ݒ݅ݔሻ࡜ࠊcolumn(20)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏ݌ͳͲͲǡ ݒݔ݋ሻ࡜ࠊ
column(21)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍǡ ݒݔ݊ሻ࡜ࠊcolumn(22)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ
ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋᰴᘧᕷሙࡢᅇ᚟࡟కࡗ࡚ᢞ㈨ᐙᚰ⌮ࡀᨵ
ၿࡉࢀࡿࡇ࡜࠿ࡽࠊSVARࣔࢹࣝ(Ϻ)ࡣணഛ᥎ᐃ(4)࡜ྠᵝ࡟ࠊᰴ౯ᣦᩘ࡜࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆෆ⏕ኚ
ᩘ࡜ࡋ࡚ྠ᫬࡟ᢅࡗ࡚࠸ࡿࠋ 
 ࢥ࢔CPIࡢືᏛⓗ཯ᛂ࡟ࡘ࠸࡚ࡔࡀࠊcolumn(19)㹼(22)ࡢࡍ࡭࡚ࡢࢣ࣮ࢫ࡛᭷ព࡞཯ᛂࢆ♧ࡉ࡞࠿ࡗ
ࡓࠋࡇࡢ⤖ᯝࡣ SVAR ࣔࢹࣝ(ϸ)㹼(Ϲ)ࡢศᯒ࡜ྠᵝࡢࡶࡢ࡛࠶ࡾࠊQE ᨻ⟇ࡣ≀౯࡟ᑐࡋ࡚ࡣຠᯝࡀ
ぢࡽࢀ࡞࠸ࠋQEࢩࣙࢵࢡ࡟ᑐࡍࡿ IIPࡢືᏛⓗ཯ᛂࢆぢ࡚ࡳࡿ࡜ࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶࠊࢩ
ࣙࢵࢡ3࢝᭶ᚋࡼࡾṇࡢ཯ᛂࢆ♧ࡋࠊ5࢝᭶ᚋ௨ෆ࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿ[column(19)
࡜(20)ࡣ4࢝᭶ᚋ࡟ࠊcolumn(21)࡜(22)ࡣ5࢝᭶ᚋ࡟ࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿ]ࠋQEࢩࣙࢵࢡ࡟ᑐࡍ
ࡿ IIPࡢᙳ㡪ࡣࠊcolumn(19)㹼(22)ࡢ㛫࡛኱ᕪ࡞࠸⤖ᯝࢆᚓࡓࠋ 
FF࣮ࣞࢺࡢືᏛⓗ཯ᛂ࡟㛵ࡋ࡚ࡔࡀࠊ࠸ࡎࢀࡢ column࡛ࡶ㈇ࡢ᭷ព࡞཯ᛂࢆᚓ࡚࠸࡞࠸ࡇ࡜ࡀࢃ
࠿ࡿ[column(19)ࠊ(20)࡜(22)࡛ ࡣಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࡀࠊcolumn(21)࡛ࡣ
QEࢩࣙࢵࢡࡢ7࢝᭶ᚋ࡟ࢮࣟ࠿ࡽ㞳ࢀ࡚࠸ࡿ]ࠋࡘࡲࡾࠊFF࣮ࣞࢺࡣୖ᪼ഴྥ࡟࠶ࡾࠊὶືᛶຠᯝࡣ
᳨ฟ࡛ࡁ࡞࠸⤖ᯝ࡜࡞ࡗࡓࠋࡇࡢࡼ࠺࡞FF࣮ࣞࢺࡢ཯ᛂࡢせᅉࡣࠊࡇࢀࡲ࡛ࡢ᥎ᐃ⤖ᯝ࡜ྠᵝ࡟ࠊᬒ
Ẽᅇ᚟࡟క࠺㔠฼ୖ᪼࡜ࠊࢮࣟ㔠฼ᨻ⟇ࠊ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࡢᙳ㡪ࡀ⪃࠼ࡽࢀࡼ࠺ࠋ 
ᰴ౯ᣦᩘࡢືᏛⓗ཯ᛂ࡟㛵ࡋ࡚ࡔࡀࠊSVAR ࣔࢹࣝ(ϸ)ࡢ⤖ᯝ࡜ྠᵝ࡟ࠊ࠸ࡎࢀࡢᰴ౯ᣦᩘࡶṇࡢ཯
ᛂࢆ♧ࡋࠊ࠿ࡘQEࢩࣙࢵࢡࡢ1࢝᭶ᚋࡼࡾಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿ୍ࠋ ᪉࡛ࠊ࣎ࣛࢸ࢕
ࣜࢸ࢕ᣦᩘࡢືᏛⓗ཯ᛂࡣ㈇ࡢ཯ᛂࢆ♧ࡋࠊ࠿ࡘQEࢩࣙࢵࢡࡢ1࢝᭶ᚋ࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟
㞳ࢀ࡚࠸ࡿࠋᰴ౯ᣦᩘ࡜࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢ཯ᛂࡣࠊSVARࣔࢹࣝ(ϸ)࡜(Ϲ)ࡢ⤖ᯝ࡜ྠࡌࡶࡢ࡛࠶ࡗ
ࡓࠋQEࢩࣙࢵࢡ࡟ᑐࡍࡿᰴ౯ᣦᩘ࡜ IIPࡢືᏛⓗ཯ᛂࡢ㐪࠸ࢆぢ࡚ࡳࡿ࡜ࠊᰴ౯ᣦᩘࡀඛ࡟཯ᛂࡋࠊ
ࡑࡢ཯ᛂ࡟ 1㹼2࢝᭶㐜ࢀ࡚ IIPࡀ཯ᛂࡋ࡚࠸ࡿࠋࡲࡓࠊQEࢩࣙࢵࢡ࡟ᑐࡍࡿ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡜
IIP ࡢືᏛⓗ཯ᛂࡢ㐪࠸ࢆぢ࡚ࡳࡿ࡜ࠊ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡀඛ࡟཯ᛂࡋࠊࡑࡢ཯ᛂ࡟ 1㹼2 ࢝᭶㐜ࢀ
࡚ IIPࡀ཯ᛂࡋ࡚࠸ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊSVARࣔࢹࣝ(Ϻ)ࡢ᥎ィ⤖ᯝ࡛ࡶࠊ㔞ⓗ⦆࿴ᨻ⟇ࡀᰴ౯ࢆᘬࡁ
ୖࡆࠊᢞ㈨ᐙࡢᕷሙ࡟ᑐࡍࡿ୙Ᏻឤࢆ⦆࿴ࡉࡏࠊࡑࡋ࡚ᰴ౯ࡢୖ᪼࡜ᕷሙ࡟ᑐࡍࡿ୙㏱᫂㛫ࢆ⦆࿴࡟ࡼ
ࡗ࡚⏕⏘㧗ࡀቑຍࡍࡿ࡜࠸࠺ᰴ౯ࢳࣕࢿࣝࡀ♧ࡉࢀࡓࠋ 
ࡇࢀࡲ࡛ࡢ SVAR ࣔࢹࣝ(ϸ)㹼(Ϻ)࡛ࡣࠊෆ⏕ኚᩘ࡟࣮࣋ࢫ࣐ࢿ࣮࡟ QE ᨻ⟇ࢲ࣑࣮ࢆ஌ࡌࡓኚᩘ
݀ݍ݁ ൈ ܾ݉ࢆ⏝࠸࡚SVARࣔࢹࣝࢆ᥎ィࡋࠊQEᨻ⟇ࡢຠᯝࢆぢ࡚ࡁࡓࠋࡇࡢ᥎ᐃ᪉ἲ࡛ࡣࠊQE1࠿ࡽ
QE3ࡢࢩࣙࢵࢡࢆಶู࡟ᢅࢃࡎࠊ1ࡘࡢࢩࣙࢵࢡ࡜ࡋ࡚ぢ೴ࡍࡇ࡜࠿ࡽࠊQEᨻ⟇඲యࡢຠᯝࢆぢ࡚࠸
ࡿࡇ࡜࡟࡞ࡿࠋ⡿ᅜࡢ㔞ⓗ⦆࿴ᨻ⟇ࡣࠊᨻ⟇᫬ᮇ࡟ࡼࡗ࡚QE1ࠊQE2ࠊQE3࡜༊ูࡉࢀࠊᐇ᪋ࡋ࡚ࡁ
ࡓࣇ࢓ࢩࣜࢸ࢕ࡢෆᐜࡶ␗࡞ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊ௨ୗࡢSVARࣔࢹࣝ(ϻ)㹼(Ͻ)࡛ ࡣࠊෆ⏕ኚᩘ࡟QE1
ࢲ࣑࣮ࢆ஌ࡌࡓኚ (ᩘ݀ ݍ݁ͳ ൈ ܾ݉)ࠊQE2 ࢲ࣑࣮ࢆ஌ࡌࡓኚ (ᩘ݀ ݍ݁ʹ ൈ ܾ݉)ࠊQE3 ࢲ࣑࣮ࢆ஌ࡌࡓኚᩘ
(݀ݍ݁͵ ൈ ܾ݉)ࢆࡑࢀࡒࢀ⏝࠸࡚ࠊྛQEᨻ⟇ࡢຠᯝࢆ᥎ᐃࡍࡿࠋ 
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㸫㸬SVARࣔࢹࣝ(ϻ)ࡢ᥎ᐃ⤖ᯝ
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Fig.9ʁQE1ࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (ϻ-1)] 
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 SVARࣔࢹࣝ(ϻ)ࡢ᥎ᐃ⤖ᯝࢆࠊFig.9㹼11࡟♧ࡍࠋFig.9ࡣࠊSVARࣔࢹࣝ(ϻ)࡟࠾ࡅࡿQE1ࢩࣙࢵ
ࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(23)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ
ܾ݉ǡ ݏ݌ͷͲͲሻ࡜ࠊcolumn(24)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݏ݌ͳͲͲሻ࡜ࠊcolumn(25)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍሻ࡜ࠊcolumn(26)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲሻ࡜ࡋࡓ࡜
ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶ݀ࠊ ݍ݁ͳ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ
཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋ 
ࢥ࢔CPIࡢືᏛⓗ཯ᛂ࡟ࡘ࠸࡚ࡔࡀࠊcolumn(23)㹼(26)ࡢࡍ࡭࡚ࡢࢣ࣮ࢫ࡛ṇࡢ᭷ព࡞཯ᛂࢆ♧ࡉ࡞
࠿ࡗࡓࠋࡇࡢ⤖ᯝࡣSVARࣔࢹࣝ(ϸ)㹼(Ϻ)ࡢศᯒ࡜ྠ㉁ࡢࡶࡢ࡛࠶ࡾࠊQE1ࡣ≀౯࡟ᑐࡋ࡚᭷ຠ࡞ᨻ
⟇࡛ࡣ࡞࠿ࡗࡓࡇ࡜ࡀ♧၀ࡉࢀࡿࠋ 
 IIPࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࡔࡀࠊ࠸ࡎࢀࡢ columnࡶṇࡢ཯ᛂࢆ♧ࡋࠊ࠿ࡘQE1ࢩࣙࢵࢡᚋࡢ༙ᖺ௨
ෆࡢᮇ㛫࡟ࡘ࠸࡚ࡣ୍㒊࡛᭷ព࡞᥎ᐃ⤖ᯝࡀᚓࡽࢀࡓ(ࡍ࡭࡚ࡢcolumn࡛ࠊ4࢝᭶ᚋ࡟ࡣಙ㢗༊㛫ࡀࢮ
ࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿ)ࠋ4 ࢝᭶ᚋ࡟࠾ࡅࡿ IIP ࡢ཯ᛂࡢ኱ࡁࡉࢆࡳࡿ࡜ࠊcolumn(23)ࡣ 0.11ࠊ
column(24)࡜(25)ࡣ 0.09ࠊcolumn(26)ࡣ 0.08࡜࡞ࡾࠊ኱ᕪ࡞࠸⤖ᯝࢆᚓࡓࠋࡲࡓࠊ4࢝᭶ᚋ࡟࠾ࡅࡿ
IIP ࡢ཯ᛂࡢ኱ࡁࡉࢆ SVAR ࣔࢹࣝ(ϸ)࡜ẚ࡭࡚ࡳࡿ࡜ࠊcolumn(12)ࡀ 0.16ࠊcolumn(13)ࡀ 0.14ࠊ
column(14)࡜(15)ࡀ0.12࡜SVARࣔࢹࣝ(ϻ 1̺)ࡢ⤖ᯝ࡜኱ࡁࡃኚࢃࡿࡇ࡜ࡣ࡞࠿ࡗࡓ(ࡓࡔࡋࠊSVAR
ࣔࢹࣝ(ϻ-1)࡜SVARࣔࢹࣝ(ϸ)࡟࠾ࡅࡿ IIPࡢ཯ᛂࡢᙧ≧ࡣ␗࡞ࡿ)ࠋ 
 FF࣮ࣞࢺ࡟┠ࢆ⛣ࡍ࡜ࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶࠊQE1ࢩࣙࢵࢡ࡟ᑐࡋFF࣮ࣞࢺࡣ㈇ࡢ᭷ព
࡞཯ᛂࢆ♧ࡋ࡚࠾ࡽࡎࠊὶືᛶຠᯝࡣ᳨ฟ࡛ࡁ࡞࠿ࡗࡓࠋࡑࡢ཯ᛂࡣࡴࡋࢁୖ᪼ഴྥ࡟࠶ࡿࡀࠊࡑࡢಙ
㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࠋὶືᛶຠᯝࡀぢࡽࢀ࡞࠸୍ᅉ࡜ࡋ࡚ࠊᮏ✏࡛タᐃࡋࡓ
QE1ࡢᮇ㛫ࡀ2008ᖺ11᭶࠿ࡽ2010ᖺ10᭶࡛࠶ࡾࠊࡑࡢᮇ㛫࡟ࡣࢮࣟ㔠฼ᨻ⟇࡟ࡼࡗ࡚FF࣮ࣞࢺ
ࡣ࡯ࡰࢮࣟ㸣(0.4㹼0.2㸣)ࡢୗ㝈࡟㐩ࡋ࡚࠸ࡓࡇ࡜ࡀ࠶ࡆࡽࢀࡼ࠺ࠋࡇࡢ⤖ᯝࡣࠊࡇࢀࡲ࡛ࡢ᥎ᐃ⤖ᯝ
ࡶࡢ࡜ᩚྜⓗ࡛࠶ࡿࠋ 
 ᰴ౯ᣦᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘ࡟ࡘ࠸࡚ࡔࡀࠊᰴ౯ᣦᩘ࡟ࡼࡗ࡚ࡑࡢືᏛⓗ཯ᛂࡣ␗࡞ࡿ⤖ᯝ࡜࡞ࡗ
ࡓࠋQE1ࢩࣙࢵࢡ࡟ᑐࡋ࡚S&P500ࡣṇࡢ཯ᛂࢆ♧ࡋࠊ࠿ࡘࢩࣙࢵࢡᚋࡢ༙ᖺ௨ෆࡢᮇ㛫࡟ࡘ࠸࡚ࡣ
୍㒊࡛᭷ព࡞᥎ᐃ⤖ᯝࡀᚓࡽࢀࡓ(ࢩࣙࢵࢡࡢ 2࢝᭶ᚋ࡟ࡣࠊಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿ)ࠋ
ࡋ࠿ࡋࠊS&P100ࠊNASDAQ-compositeࡸNASDAQ-100࡟࠾࠸࡚ࡣࠊṇࡢ཯ᛂࢆ♧ࡍࡶࡢࡢࠊಙ㢗
༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࠋS&P500ࡣࠊNYSEࠊNYSE MKTࠊNASDAQ࡟ୖሙ
ࡋ࡚࠸ࡿ㖭᯶࠿ࡽ௦⾲ⓗ࡞ 500 㖭᯶ࢆࡶ࡜࡟⟬ฟࡉࢀࡿᣦᩘ࡛࠶ࡿࡇ࡜࠿ࡽࠊS&P500 ࡢືᏛⓗ཯ᛂ
ࡣᰴᘧᕷሙ඲యࡢືࡁࢆᤊ࠼࡚࠸ࡿ࡜࠸࠼ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊQE1 ࢩࣙࢵࢡ࡟ᑐࡋ࡚ᰴᘧᕷሙ඲యࡣ
ṇࡢ཯ᛂࢆ♧ࡍࡶࡢࡢࠊ㖭᯶(࠶ࡿ࠸ࡣಶูᕷሙ)ࡼࡗ࡚ࡣ཯ᛂ࡟㐪࠸ࡀ⏕ࡌࡓ࡜⪃࠼ࡿࠋQE1ࢩࣙࢵࢡ
࡟ᑐࡍࡿᰴ౯ᣦᩘ࡜ IIPࡢ཯ᛂࡢ㐪࠸ࢆぢ࡚ࡳࡿ࡜ࠊᰴ౯ᣦᩘࡣࢩࣙࢵࢡᚋ2࢝᭶ᚋ࡟ࣆ࣮ࢡࢆ㏄࠼ࡿ
ࡢ࡟ᑐࡋ࡚ࠊIIPࡣ4࢝᭶ᚋ࡟ࣆ࣮ࢡࢆ㏄࠼ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊQE1ࡣᰴ౯ࢆᘬࡁୖࡆࠊࡑࡢᰴ౯ୖ᪼
࡟ࡼࡗ࡚⏕⏘㧗ࡀቑຍࡋࡓ࡜࠸࠺ᰴ౯ࢳࣕࢿࣝࢆ♧၀ࡍࡿ⤖ᯝࢆᚓࡓࠋ 
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 Fig.10ࡣࠊSVARࣔࢹࣝ(ϻ)࡟࠾ࡅࡿQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚
࠸ࡿࠋ column(27)ࡣෆ⏕ኚᩘࢆ ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏ݌ͷͲͲሻ࡜ࠊ column(28)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏ݌ͳͲͲሻ࡜ࠊcolumn(29)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍሻ࡜ࠊcolumn(30)
ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ
࡟ࡘ࠸࡚ࡶࠊ݀ݍ݁ʹ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋࢥ࢔ CPIࡢືᏛⓗ཯ᛂ࡟
ࡘ࠸࡚ࡔࡀࠊcolumn(27)㹼(30)ࡢࡍ࡭࡚ࡢࢣ࣮ࢫ࡛ṇࡢ᭷ព࡞཯ᛂࢆ♧ࡉ࡞࠿ࡗࡓࠋࡇࡢ⤖ᯝࡣSVAR
ࣔࢹࣝ(ϸ)㹼(ϻ-1)ࡢศᯒ࡜ྠ㉁ࡢࡶࡢ࡛࠶ࡾࠊQE2 ࡶ≀౯࡟ᑐࡋ࡚᭷ຠ࡞ᨻ⟇࡛ࡣ࡞࠿ࡗࡓࡇ࡜ࡀ♧
ࡉࢀࡓࠋIIPࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࡔࡀࠊ࠸ࡎࢀࡢ columnࡶṇࡢ཯ᛂࡣぢࡽࢀࡿࡶࡢࡢࠊࡑࡢ኱ࡁࡉ
ࡣᑠࡉࡃࠊࡲࡓಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࠋࡇࡢࡇ࡜࠿ࡽࠊQE2 ࡟ࡼࡗ࡚⏕⏘
㧗ࡣᅇ᚟ᇶㄪࡀࡳࡽࢀࡿࡶࡢࡢࠊࡑࡢᙳ㡪ࡣ࠶ࡲࡾ኱ࡁࡃ࡞࠸ࡇ࡜ࡀ♧၀ࡉࢀࡿࠋQE2 ࢩࣙࢵࢡ࡟ᑐ
ࡍࡿFF࣮ࣞࢺࡢ཯ᛂࢆぢ࡚ࡳࡿ࡜ࠊ࠸ࡎࢀࡢ columnࡶ㈇ࡢ᭷ព࡞཯ᛂࡣ♧ࡉ࡞࠿ࡗࡓࠋࡇࡢࡼ࠺࡞
⤖ᯝ࡟࡞ࡗࡓ୍ᅉࡣࠊࢮࣟ㔠฼ᨻ⟇࡜࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࡢᙳ㡪࠿ࡽ࡛࠶ࢁ࠺ࠋ 
ᰴ౯ᣦᩘࡢືᏛⓗ཯ᛂ࡟┠ࢆ⛣ࡍ࡜ࠊS&P100ࢆ㝖ࡃᰴ౯ᣦᩘ࡟࠾࠸࡚ࢩࣙࢵࢡࡢ2࢝᭶ᚋ࡟ṇࡢ཯
ᛂࢆ♧ࡍࡶࡢࡢࠊಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࠋࡇࡢ⤖ᯝࡢ୍ᅉ࡟ࡣࠊࢠࣜࢩࣕ༴
ᶵ࡟క࠺ࣜࢫࢡ࣐ࢿ࣮ࡢᏳ඲㈨⏘࡬ࡢࢩࣇࢺࡀ㛵ಀࡋ࡚࠸ࡿࠋQE2 ࡢᐇ᪋᫬ᮇ࡟ࡣࠊࢠࣜࢩࣕ༴ᶵࡀ
㉳ࡇࡗ࡚࠸ࡿࠋ2009ᖺ10᭶࡟ࢠࣜࢩࣕඹ࿴ᅜ࡟࠾࠸࡚ᨻᶒ஺௦ࡀ⾜ࢃࢀᪧࠊ ᨻᶒࡀ⾜ࡗ࡚ࡁࡓ㈈ᨻ㉥
Ꮠࡢ㞃࡮࠸ࡀ᫂ࡽ࠿࡟࡞ࡗࡓࠋᚑ᮶ࠊࢠࣜࢩࣕࡢ㈈ᨻ㉥ᏐࡣGDPࡢ 5㸣⛬ᗘ࡜බ⾲ࡋ࡚࠸ࡓࡀࠊᐇ㝿
ࡣ12.7㸣(2010ᖺ4᭶࡟13.6㸣࡟ಟṇ)࡟⭾ࡽࢇ࡛࠸ࡓࠋ2010ᖺ1᭶࡟ࡣࠊḢᕞጤဨ఍ࡀࢠࣜࢩࣕࡢ⤫
ィୖࡢ୙ഛࢆᣦ᦬ࡋࡓࡇ࡜ࡀሗ㐨ࡉࢀྠࠊ ᅜࡢ㈈ᨻ≧ἣࡢᝏ໬ࡀୡ⏺ⓗ࡟ሗ㐨ࡉࢀࡿࡇ࡜࡟࡞ࡗࡓࠋࡇ
ࢀ࡟ᑐࡋ࡚ࠊࢠࣜࢩࣕᨻᗓࡣ㈈ᨻ෌ᘓ໬ィ⏬ࢆⓎ⾲ࡋࡓࡀࠊࡑࡢ๓ᥦ࡜࡞ࡗ࡚࠸ࡓ⤒῭ᡂ㛗ࡀ࠶ࡲࡾ࡟
ࡶᴦほⓗ࡛࠶ࡗࡓࡓࡵࠊ᱁௜ࡅ఍♫ࡣࡇࡒࡗ࡚ࢠࣜࢩࣕᅜമࡢ᱁௜ࡅࢆᘬࡁୗࡆࠊ࣐࣮ࢣࢵࢺ࡛ࡣമົ
୙ᒚ⾜ࡢ୙Ᏻ࠿ࡽࢠࣜࢩࣕᅜമࡣᭀⴠࡋࡓࠋࡲࡓࠊᰴᘧᕷሙࡶᙳ㡪ࢆཷࡅ࡚ࠊୡ⏺ྛᅜࡢᖹᆒᰴ౯ࡀప
ୗࡋࠊእᅜⅭ᭰ᕷሙ࡛ࡣ࣮ࣘࣟࡶୗⴠࡋࡓࠋ2011ᖺ 6᭶࡟ࡣࢠࣜࢩࣕമົၥ㢟࡟ຍ࠼࡚ࠊ࢖ࢱࣜ࢔ࡢ
㖟⾜ᰴࡀୗⴠࡋࡓࡇ࡜࡛Ḣᕞ㔠⼥ࢩࢫࢸ࣒࡬ࡢ୙Ᏻࡀᙉࡲࡗ࡚࠸ࡗࡓࠋࡲࡓࠊ⡿ᅜࡢQE2ࡢ⤊஢ࡸᬒ
Ẽῶ㏿ᠱᛕ࠿ࡽࠊ࣊ࢵࢪࣇ࢓ࣥࢻ࡞࡝ࡣ㈨㔠ࢆၟရࡸᰴᘧ࡞࡝ࡢࣜࢫࢡ㈨⏘࠿ࡽᅜമ࡞࡝ࡢᏳ඲㈨⏘࡟ࠊ
⦆ࡸ࠿࡛ࡣ࠶ࡿࡀࢩࣇࢺࡉࡏ࡚࠸ࡗࡓࠋQE2࡛ࡣ⡿ᅜമࢆ1࢝᭶࠶ࡓࡾ⣙750൨ࢻࣝࡢ࣮࣌ࢫ࡛ྜィ
6000൨ࢻࣝศ㉎ධࡋ࡚࠸ࡿࡓࡵࠊ㛗ᮇ㔠฼ࡣᨻ⟇ⓗ࡟ᘬࡁୗࡀࡿഴྥ࡟࠶ࡿ(Fig.2ࢆཧ↷)ࠋࡋ࠿ࡋࠊ
࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆぢࡿ࡜ࠊQE2 ᐇ᪋ᮇ㛫୰࡟ࡣ㧗ࡲࡗ࡚࠸ࡿࡇ࡜࠿ࡽࠊ⡿ᅜᰴᘧᢞ㈨ᐙࡢᰴᘧᕷ
ሙ࡟ᑐࡍࡿ୙㏱᫂ឤࡀቑࡋ࡚࠸ࡿࠋ⡿ᅜࡢᬒẼᚋ㏥ᠱᛕࡸḢᕞࡢമົ༴ᶵ࡞࡝࡟ࡼࡾࠊᢞ㈨ᐙࡢ୙Ᏻᚰ
⌮ࡢ㧗ࡲࡾࡀࠊᰴᘧᕷሙ࠿ࡽമๆᕷሙ࡟࣐ࢿ࣮ࢩࣇࢺࢆ㉳ࡇࡉࡏࡓ࡜⪃࠼ࡿࠋ௨ୖࡢࡇ࡜ࡼࡾࠊQE2
࡛ࡣࠊᰴ౯ୖ᪼࡟ࡼࡿ IIPࡢቑຍࡣぢࡽࢀࡎࠊᰴ౯ࢳࣕࢿࣝࡣ࡞࠿ࡗࡓ࡜ᛮࢃࢀࡿࠋ 
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Fig.11ࡣࠊSVARࣔࢹࣝ(ϻ)࡟࠾ࡅࡿ QE3ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚
࠸ࡿࠋ column(31)ࡣෆ⏕ኚᩘࢆ ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏ݌ͷͲͲሻ࡜ࠊ column(32)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏ݌ͳͲͲሻ࡜ࠊcolumn(33)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍሻ࡜ࠊcolumn(34)
ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ
࡟ࡘ࠸࡚ࡶࠊ݀ݍ݁͵ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋࢥ࢔ CPIࡢ࢖ࣥࣃࣝࢫᛂ
⟅㛵ᩘࢆぢ࡚ࡳࡿ࡜ࠊࡇࢀࡲ࡛ࡢศᯒ⤖ᯝ࡜ྠᵝ࡟ࠊcolumn(31)㹼(34)ࡢࡍ࡭࡚ࡢࢣ࣮ࢫ࡛ṇࡢ᭷ព࡞
཯ᛂࡀ⾲ࢀࡎࠊQE3ࡶ≀౯࡟ᑐࡋ࡚᭷ຠ࡞ᨻ⟇࡛ࡣ࡞࠿ࡗࡓࡇ࡜ࡀ♧၀ࡉࢀࡿࠋ 
IIP࡟㛵ࡋ࡚ࡣࠊ࠸ࡎࢀࡢ columnࡶṇࡢ཯ᛂࡀぢࡽࢀࠊࡲࡓ༙ᖺ௨㝆ࡢᮇ㛫࡛ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ
᭷ព࡟㞳ࢀ࡚࠸ࡿࠋQE3ࢩࣙࢵࢡ࡟ᑐࡍࡿ IIPࡢືᏛⓗ཯ᛂࡣከࡃࡢࢣ࣮ࢫ࡛ 7࢝᭶ᚋ࡟ࣆ࣮ࢡࢆ㏄
࠼ࡿࠋQE3 ࡜ QE2 ࢩࣙࢵࢡ࡟ᑐࡍࡿ IIP ࡢືᏛⓗ཯ᛂࡢ኱ࡁࡉࢆࣆ࣮ࢡ᫬࡛ẚ㍑ࡋࡓሙྜࠊ
QE3[column(31)]࡛ࡣ0.27(ࣆ࣮ࢡࡣࢩࣙࢵࢡ7࢝᭶ᚋ)ࠊQE2[column(27)]࡛ ࡣ0.03[ࣆ࣮ࢡࡣࢩࣙࢵࢡ
4࢝᭶ᚋ]࡛ ࠶ࡾࠊQE3ࡣQE2࡟ẚ࡭࡚ IIPࢆ9ಸቑຍࡉࡏࡿຠᯝࡀ࠶ࡗࡓࡇ࡜ࡀศ࠿ࡗࡓࠋྠᵝ࡟ࠊ
QE3࡜QE1ࢩࣙࢵࢡ࡟ᑐࡍࡿIIPࡢⅬ᥎ᐃࢆࣆ࣮ࢡ᫬ࡢ኱ࡁࡉ࡛ẚ࡭ࡿ࡜ࠊQE3ࡣQE1࡟ẚ࡭࡚IIP
ࢆ⣙2.5ಸቑຍࡉࡏࡿຠᯝࡀ࠶ࡗࡓࡇ࡜ࡀࢃ࠿ࡗࡓ[column(31)࡜(23)ࢆẚ㍑ࡋࡓ]ࠋࡇࢀࡽࡢࡇ࡜࠿ࡽࠊ
IIP࡟ᑐࡍࡿᨻ⟇ຠᯝࡣQE3ࡀ᭱ࡶ኱ࡁࡃࠊḟ࠸࡛QE1࡛ࠊQE2ࡀ᭱ࡶຠᯝࡀప࠿ࡗࡓ࡜࠸࠼ࡿࠋ 
FF࣮ࣞࢺ࡟┠ࢆ⛣ࡍ࡜ࠊQE1࡜QE2ࡢศᯒ⤖ᯝ࡜ྠᵝ࡟ࠊQE3ࢩࣙࢵࢡ࡟ᑐࡋ࡚㈇ࡢ᭷ព࡞཯ᛂ
ࢆ♧ࡋ࡚࠾ࡽࡎࠊὶືᛶຠᯝࡣ࡞࠸ࠋ஦ᐇୖࡢࢮࣟ㔠฼ᨻ⟇ࢆ 2014ᖺ⤊┙࠿ࡽ 2015ᖺ༙ࡤࡲ࡛ᘏ㛗
ࡋ࡚࠾ࡾࠊᮏ✏࡛タᐃࡋࡓQE3ࡢᮇ㛫࡟ࡣ FF࣮ࣞࢺࡢୗ㝈వᆅࡣ࡞࠸ࠋࡲࡓࠊ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ
࢖ࢫࢺࡶ 2012 ᖺᮎࡲ࡛QE3࡜୪⾜ࡋ࡚⾜ࡗ࡚࠸ࡿࡇ࡜࠿ࡽࠊὶືᛶຠᯝࡀぢࡽࢀ࡞࠸ࡇ࡜ࡣᙜ↛࡛
࠶ࡿࠋ 
ᰴ౯ᣦᩘࡢࣃࢿࣝࢆぢࡿ࡜ࠊࡍ࡭࡚ࡢᰴ౯ᣦᩘ࡛ṇࡢ᭷ព࡞཯ᛂࡀぢࡽࢀ(ࣆ࣮ࢡࡣQE㸱ࢩࣙࢵࢡ2
࢝᭶ᚋ࡛࠶ࡿ)ࠊQE3 ࢩࣙࢵࢡ 1㹼㸶᭶ᚋࡢᮇ㛫࡛ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࡇ࡜ࡀ☜ㄆ࡛
ࡁࡿࠋᰴ౯ᣦᩘ࡜ IIPࡢືᏛⓗ཯ᛂࡢ㐪࠸ࢆ☜ㄆࡍࡿ࡜ࠊQE㸱ࢩࣙࢵࢡ࡟ᑐࡋ࡚ᰴ౯ᣦᩘࡀඛ࡟཯ᛂ
ࡋࠊ㸰ࣧ᭶㐜ࢀ࡚ IIP ࡀṇࡢ཯ᛂࢆ♧ࡋ࡚࠸ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊQE3 ࡣᰴ౯ࢆᘬࡁୖࡆࠊࡑࡢᰴ౯ࡢ
ୖ᪼࡟ࡼࡗ࡚⏕⏘㧗ࢆቑຍࡍࡿ࡜࠸࠺ᰴ౯ࢳࣕࢿࣝࢆ♧၀ࡍࡿ⤖ᯝࡀᚓࡽࢀࡓࠋ 
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㸫㸬SVARࣔࢹࣝ(ϼ)ࡢ᥎ᐃ⤖ᯝ
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Fig.12ʁQE1ࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (ϼ-1)] 
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 SVAR ࣔࢹࣝ(ϼ)ࡢ᥎ᐃ⤖ᯝࢆࠊFig.12㹼14 ࡟♧ࡍࠋFig.12 ࡣࠊSVAR ࣔࢹࣝ(ϼ)࡟࠾ࡅࡿ QE1
ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(35)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ
ܾ݉ǡ ݒ݅ݔሻ࡜ࠊcolumn(36)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݒݔ݋ሻ࡜ࠊcolumn(37)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶࠊ
݀ݍ݁ͳ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋ 
ࢥ࢔CPIࡢືᏛⓗ཯ᛂ࡟ࡘ࠸࡚ࡔࡀࠊcolumn(35)㹼(37)ࡢࡍ࡭࡚ࡢࢣ࣮ࢫ࡛ṇࡢ᭷ព࡞཯ᛂࢆ♧ࡉ࡞
࠿ࡗࡓࠋࡇࡢ⤖ᯝࡣSVARࣔࢹࣝ(ϻ 1̺)ࡢศᯒ࡜ྠ㉁ࡢࡶࡢ࡛࠶ࡾࠊQE1ࡣ≀౯࡟ᑐࡋ࡚᭷ຠ࡞ᨻ⟇
࡛ࡣ࡞࠿ࡗࡓࡇ࡜ࡀ♧၀ࡉࢀࡿࠋ 
 IIPࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࡔࡀࠊ࠸ࡎࢀࡢ columnࡶṇࡢ཯ᛂࢆ♧ࡋࠊ࠿ࡘQE1ࢩࣙࢵࢡᚋࡢ༙ᖺ௨
ෆࡢᮇ㛫࡟ࡘ࠸࡚ࡣ୍㒊࡛᭷ព࡞᥎ᐃ⤖ᯝࡀᚓࡽࢀࡓ(ࡍ࡭࡚ࡢ column࡛ࠊ3㹼6࢝᭶ᚋࡢᮇ㛫୰࡟ಙ
㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿ)ࠋ཯ᛂࡢࣆ࣮ࢡ᫬࡛࠶ࡿ 4࢝᭶ᚋ࡟࠾ࡅࡿ IIPࡢ཯ᛂࡢ኱ࡁࡉࢆ
ࡳࡿ࡜ࠊࡍ࡭࡚ࡢ column࡛0.13࡛࠶ࡾࠊSVARࣔࢹࣝ(ϻ㸫1)ࡢ᫬࡜኱ᕪ࡞࠸⤖ᯝࢆᚓࡓࠋ 
 FF࣮ࣞࢺ࡟┠ࢆ⛣ࡍ࡜ࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶࠊQE1ࢩࣙࢵࢡ࡟ᑐࡋ࡚㈇ࡢ᭷ព࡞཯ᛂࢆ♧
ࡋ࡚࠾ࡽࡎࠊὶືᛶຠᯝࡣ᳨ฟ࡛ࡁ࡞࠿ࡗࡓࠋὶືᛶຠᯝࡀぢࡽࢀ࡞࠸୍ᅉ࡜ࡋ࡚ࠊࢮࣟ㔠฼ᨻ⟇࡟ࡼ
ࡗ࡚ FF࣮ࣞࢺࡣ࡯ࡰࢮࣟ㸣(0.4㹼0.2㸣)ࡢୗ㝈࡟㐩ࡋ࡚࠸ࡓࡇ࡜࡛࠶ࡾࠊSVARࣔࢹࣝ(ϻ㸫1)ࡢ⤖ᯝ
࡜ྠ㉁࡛࠶ࡿࠋ 
 ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢືᏛⓗ཯ᛂࢆぢ࡚ࡳࡿ࡜ࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶQEࢩࣙࢵࢡࡢ㸯࢝᭶
ᚋࡼࡾ㈇ࡢ཯ᛂࢆ♧ࡍࡶࡢࡢࠊಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡓ࠿ྰ࠿ࡣ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ㛫࡛ᕪࡀ
ฟࡓࠋVIX࠾ࡼࡧVXOࡣಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࡀࠊVXNࡣQE㸯ࢩࣙࢵࢡ
2࢝᭶ᚋ࡟᭷ព࡟㞳ࢀ࡚࠸ࡿࠋ࠸ࡎࢀࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢ཯ᛂࡢ࣎ࢺ࣒ࡣQE1ࢩࣙࢵࢡ 2࢝᭶ᚋ
࡛࠶ࡿࠋ 
ࡇࢀࡽ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢືᏛⓗ཯ᛂࡣࠊணഛ᥎ᐃ(3)㹼(4)ࡢࡶࡢࡼࡾࡶ᪩ࡃࠊSVARࣔࢹࣝ(Ϻ)࡜ྠ
ࡌ࡛࠶ࡗࡓ(ࡓࡔࡋࠊᙧ≧ࡣ SVAR ࣔࢹࣝ(Ϻ)ࡢࡶࡢ࡜ࡣ␗࡞ࡿ)ࠋࡇࢀࡽ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢ཯ᛂ࠿
ࡽࠊQEᨻ⟇ࡣ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆᢲࡋୗࡆࠊᢞ㈨ᐙࡢ┦ሙࡢඛ⾜ࡁ࡟㛵ࡍࡿ୙㏱᫂ឤࢆ⦆࿴ࡉࡏࡿ
ຠᯝࡀ࠶ࡿࡇ࡜ࡀ♧၀ࡉࢀࡿࠋ 
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Fig.13ʁQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (ϼ-2)] 
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 Fig.13ࡣࠊSVARࣔࢹࣝ(ϼ)࡟࠾ࡅࡿQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ
࡚࠸ࡿࠋcolumn(38)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݒ݅ݔሻ࡜ࠊcolumn(39)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ
ܾ݉ǡ ݒݔ݋ሻ࡜ࠊcolumn(40)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ
࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶࠊ݀ݍ݁ʹ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋ 
ࢥ࢔CPIࡢືᏛⓗ཯ᛂ࡟ࡘ࠸࡚ࡔࡀࠊࡍ࡭࡚ࡢ column࡛ṇࡢ᭷ព࡞཯ᛂࢆ♧ࡉ࡞࠿ࡗࡓࠋࡇࡢ⤖ᯝ
ࡣSVARࣔࢹࣝ(ϻ㸫2)ࡢศᯒ࡜ྠ㉁ࡢࡶࡢ࡛࠶ࡾࠊQE2ࡣ≀౯࡟ᑐࡋ࡚᭷ຠ࡞ᨻ⟇࡛ࡣ࡞࠿ࡗࡓࡇ࡜
ࡀ♧ࡉࢀࡓࠋIIPࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࡔࡀࠊ࠸ࡎࢀࡢ columnࡶṇࡢ཯ᛂࢆ♧ࡋࠊ࠿ࡘQE2ࢩࣙࢵࢡ
ᚋࡢ༙ᖺ௨ෆࡢᮇ㛫࡟ࡘ࠸࡚ࡣ୍㒊࡛᭷ព࡞᥎ᐃ⤖ᯝࡀᚓࡽࢀࡓ(ࡍ࡭࡚ࡢ column࡛ࠊ3㹼7࢝᭶ᚋࡢ
ᮇ㛫୰࡟ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿ)ࠋࡇࡢ⤖ᯝࡣࠊSVAR ࣔࢹࣝ(ϻ㸫2)ࡢࡶࡢ࡜ࡣ␗࡞ࡿ
ࡶࡢ࡛࠶ࡗࡓࠋࡲࡓࠊ཯ᛂࡢࣆ࣮ࢡ᫬࡛࠶ࡿ 4 ࢝᭶ᚋ࡟࠾ࡅࡿ IIP ࡢⅬ᥎ᐃࡢ኱ࡁࡉࢆࠊcolumn(38)
㹼(40)㛫࡛ẚ࡭ࡿ࡜ࠊ0.078㹼0.085 ࡢ⠊ᅖࡢ್ࡀィ ࡉࢀࠊSVAR ࣔࢹࣝ(ϻ㸫2)ࡢ᫬࡜ẚ࡭ࡿ࡜⣙ 2
ಸࡢ್࡛࠶ࡿࠋࡓࡔࡋࠊQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿ IIPࡢⅬ᥎ᐃࡢᩘ್ࡣࠊSVARࣔࢹࣝ(ϼ㸫1)ࡢࡶࡢࡢ
1/2ࡢ኱ࡁࡉ࡛࠶ࡿࡓࡵࠊࡑࡢᙳ㡪ࡣQE1ẚ࡭࡚࠶ࡲࡾ኱ࡁࡃ࡞࠸ࡇ࡜ࡀ♧၀ࡉࢀࡿࠋ 
 FF࣮ࣞࢺ࡟┠ࢆ⛣ࡍ࡜ࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶࠊQE2ࢩࣙࢵࢡ࡟ᑐࡋ࡚㈇ࡢ᭷ព࡞཯ᛂࢆ♧
ࡋ࡚࠾ࡽࡎࠊὶືᛶຠᯝࡣ᳨ฟ࡛ࡁ࡞࠿ࡗࡓࠋࡇࢀࡲ࡛ࡢQE2ࡢศᯒ⤖ᯝ࡜ྠᵝ࡟ࠊὶືᛶຠᯝࡀぢ
ࡽࢀ࡞࠸せᅉࡣࠊFF࣮ࣞࢺࡢୗ㝈వᆅࡢ࡞ࡉ࡜࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺ࡛࠶ࢁ࠺ࠋ 
 ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢືᏛⓗ཯ᛂࢆぢ࡚ࡳࡿ࡜ࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶ㈇ࡢ཯ᛂࢆ♧ࡋࠊQE2
ࢩࣙࢵࢡࡢ2࢝᭶ᚋ࡟࣎ࢺ࣒ࢆ㏄࠼ࡿࠋࡓࡔࡋࠊࡍ࡭࡚ࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡛ࠊಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ
᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࠋࡇࡢࡼ࠺࡞⤖ᯝࢆᚓࡓ୍ᅉࡣࠊࢠࣜࢩࣕ༴ᶵࢆ➃࡟ⓎࡍࡿḢᕞമົ༴ᶵ
ࡀ㛵ಀࡋ࡚࠸ࡿ࠿ࡶࡋࢀ࡞࠸ࠋQE2 ࡢᐇ᪋࡛ᢞ㈨ᐙࡢᕷሙ࡟ᑐࡍࡿ୙Ᏻࡣ⦆࿴ࡉࢀࡿࡀࠊḢᕞമົ༴
ᶵ࡟ࡼࡿḢᕞ㔠⼥ࢩࢫࢸ࣒࡬ࡢ୙Ᏻࠊ⡿ᅜࡢQE2ࡢ⤊஢ࡸᬒẼῶ㏿ᠱᛕ࠿ࡽࠊᕷሙ࡟ᑐࡍࡿ୙Ᏻឤࡀ
ᙉࡲࡿ⤖ᯝ࡜࡞ࡗࡓ࡜⪃࠼ࡿࠋ 
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Fig.14ʁQE3ࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (ϼ-3)] 
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Fig.14ࡣࠊSVARࣔࢹࣝ(ϼ)࡟࠾ࡅࡿQE3ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚
࠸ࡿࠋcolumn(41)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݒ݅ݔሻ࡜ࠊcolumn(42)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ
ܾ݉ǡ ݒݔ݋ሻ࡜ࠊcolumn(43)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ
࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶࠊ݀ݍ݁͵ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋ 
ࢥ࢔CPIࡢືᏛⓗ཯ᛂ࡟ࡘ࠸࡚ࡔࡀࠊࡍ࡭࡚ࡢ column࡛ṇࡢ᭷ព࡞཯ᛂࢆ♧ࡉ࡞࠿ࡗࡓࠋࡇࡢ⤖ᯝ
ࡣSVARࣔࢹࣝ(ϻ㸫3)ࡢศᯒ࡜ྠ㉁ࡢࡶࡢ࡛࠶ࡾࠊQE3ࡣ≀౯࡟ᑐࡋ࡚᭷ຠ࡞ᨻ⟇࡛ࡣ࡞࠿ࡗࡓࡇ࡜
ࡀ♧ࡉࢀࡓࠋ 
IIP࡟㛵ࡋ࡚ࡣࠊ࠸ࡎࢀࡢ columnࡶṇࡢ཯ᛂࡀぢࡽࢀࠊࡲࡓ4㹼11࢝᭶ᚋࡢᮇ㛫࡛ಙ㢗༊㛫ࡀࢮࣟ
࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋQE3ࢩࣙࢵࢡ࡟ᑐࡍࡿ IIPࡢືᏛⓗ཯ᛂࡣࡍ࡭࡚ࢣ࣮ࢫ࡛ 5࢝᭶ᚋ࡟ࣆ࣮ࢡ
ࢆ㏄࠼ࡿࠋQE3 ࡜ QE2 ࢩࣙࢵࢡ࡟ᑐࡍࡿ IIP ࡢືᏛⓗ཯ᛂࡢ኱ࡁࡉࢆࣆ࣮ࢡ᫬࡛ẚ㍑ࡋࡓሙྜࠊ
QE3[column(41)]࡛ࡣ0.23(ࣆ࣮ࢡࡣࢩࣙࢵࢡ5࢝᭶ᚋ)ࠊQE2[column(38)]࡛ࡣ0.081[ࣆ࣮ࢡࡣࢩࣙࢵ
ࢡ4࢝᭶ᚋ]࡛࠶ࡾࠊQE3ࡣQE2࡟ẚ࡭࡚ IIPࢆ⣙2.8ಸቑຍࡉࡏࡿຠᯝࡀ࠶ࡗࡓࡇ࡜ࡀศ࠿ࡗࡓྠࠋ
ᵝ࡟ࠊQE3࡜QE1ࢩࣙࢵࢡ࡟ᑐࡍࡿ IIPࡢⅬ᥎ᐃࢆࣆ࣮ࢡ᫬ࡢ኱ࡁࡉ࡛ẚ࡭ࡿ࡜ࠊQE3[column(41)]
ࡣඛ࡯࡝࡜ྠࡌ 0.23(ࣆ࣮ࢡࡣࢩࣙࢵࢡ 5࢝᭶ᚋ)ࠊQE1[column(35)]ࡣ 0.13ࡢ (್ࣆ࣮ࢡࡣࢩࣙࢵࢡ 4
ࣧ᭶ᚋ)ࢆࡘࡅ࡚࠾ࡾࠊQE3ࡣQE1࡟ẚ࡭࡚ IIPࢆ⣙1.8ಸቑຍࡉࡏࡿຠᯝࡀ࠶ࡗࡓࡇ࡜ࡀࢃ࠿ࡗࡓࠋ
ࡇࢀࡽࡢࡇ࡜࠿ࡽࠊIIP࡟ᑐࡍࡿᨻ⟇ຠᯝࡣQE2ࠊQE1ࠊQE3ࡢ㡰࡟኱ࡁࡃ࡞ࡿࡇ࡜ࡀ♧ࡉࢀࠊSVAR
ࣔࢹࣝ(ϻ)ࡢ᫬࡜ྠ㉁ࡢ⤖ᯝ࡜࡞ࡗࡓࠋ 
 FF࣮ࣞࢺࡣࠊ࠸ࡎࢀࡢcolumn࡟ࡘ࠸࡚ࡶࠊQE3ࢩࣙࢵࢡ࡟ᑐࡋ࡚㈇ࡢ᭷ព࡞཯ᛂࢆ♧ࡋ࡚࠾ࡽࡎࠊ
ὶືᛶຠᯝࡣ᳨ฟ࡛ࡁ࡞࠿ࡗࡓࠋࡇࡢࡼ࠺࡞ὶືᛶຠᯝࡀぢࡽࢀ࡞࠸せᅉࡣࠊࢮࣟ㔠฼ᨻ⟇࡜࣮࢜࣌ࣞ
ࢩ࣭ࣙࣥࢶ࢖ࢫࢺ࡛࠶ࢁ࠺ࠋ 
 ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢືᏛⓗ཯ᛂࢆぢ࡚ࡳࡿ࡜ࠊ࠸ࡎࢀࡢcolumn࡟ࡘ࠸࡚ࡶ㈇ࡢ᭷ព࡞཯ᛂࢆ♧ࡋࠊ
QE2ࢩࣙࢵࢡࡢ2࢝᭶ᚋ࡟࣎ࢺ࣒ࢆ㏄࠼ࡿࠋࡲࡓࠊࡍ࡭࡚ࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡛ࠊQE3ࢩࣙࢵࢡ2
࢝᭶ᚋ࡟ࠊಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊQE3 ࡣࠊᢞ㈨ᐙࡢᕷሙ࡟ᑐࡍࡿ୙
Ᏻࢆ⦆࿴ࡉࡏࡿຠᯝࡀ࠶ࡿࡇ࡜ࡀ♧ࡉࢀࡓࠋ 
 SVARࣔࢹࣝ(ϻ)࠾ࡼࡧ(ϼ)࡛ ࡣࠊᰴ౯ᣦᩘ࡜࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆෆ⏕ኚᩘ࡜ࡋ࡚ྠ᫬࡟ᢅࢃࡎ࡟ࠊ
ศᯒࢆ㐍ࡵ࡚ࡁࡓࠋࡋ࠿ࡋ࡞ࡀࡽࠊᰴ౯ࡢ್ືࡁ࡜࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡛⾲ࡉࢀࡿᢞ㈨ᐙᚰ⌮ࡣ⿬⾲ࡢ
㛵ಀ࡟࠶ࡿࡓࡵࠊෆ⏕ኚᩘ࡜ࡋ࡚ྠ᫬࡟ᢅ࠺ᚲせࡀ࠶ࡿࠋࡇࡢࡓࡵࠊ௨ୗࡢSVARࣔࢹࣝ(Ͻ)࡛ ࡣࠊண
ഛ᥎ᐃ(4)࠾ࡼࡧ SVAR ࣔࢹࣝ(Ϻ)࡜ྠᵝ࡟ࠊᰴ౯ᣦᩘ࡜࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆྠ᫬࡟ᢅࡗࡓ 6 ኚᩘ
SVARࣔࢹࣝࢆ᥎ᐃࡍࡿࠋ 
 






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Fig.15ʁQE1ࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (Ͻ-1)] 
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SVARࣔࢹࣝ(Ͻ)ࡢ᥎ᐃ⤖ᯝࢆࠊFig.15㹼17࡟♧ࡍࠋFig.15ࡣࠊSVARࣔࢹࣝ(Ͻ)࡟࠾ࡅࡿQE1ࢩ
ࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(43)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ
ܾ݉ǡ ݏ݌ͷͲͲǡ ݒ݅ݔሻ࡜ࠊcolumn(44)࡛ ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݏ݌ͳͲͲǡ ݒݔ݋ሻ࡜ࠊcolumn(45)࡛ ࡣ
ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍǡ ݒݔ݊ሻ࡜ࠊcolumn(46)࡛ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ
ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶ݀ࠊ ݍ݁ͳ ൈ ܾ݉
ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋ 
ࢥ࢔CPIࡢືᏛⓗ཯ᛂ࡟ࡘ࠸࡚ࡔࡀࠊࡍ࡭࡚ࡢ column࡛ṇࡢ᭷ព࡞཯ᛂࢆ♧ࡉ࡞࠿ࡗࡓࠋࡇࡢ⤖ᯝ
ࡣSVARࣔࢹࣝ(ϻ㸫1)࠾ࡼࡧ(ϼ㸫1)ࡢศᯒ࡜ྠ㉁ࡢࡶࡢ࡛࠶ࡿࠋࡘࡲࡾࠊ≀౯࡟ᑐࡋ࡚QE1ࡢ᭷ຠᛶ
ࢆ♧ࡍࡇ࡜ࡀ࡛ࡁ࡞࠿ࡗࡓࠋ 
IIPࡢືᏛⓗ཯ᛂ࡟㛵ࡋ࡚ࡣࠊ࠸ࡎࢀࡢ columnࡶṇࡢ᭷ព࡞཯ᛂࡀぢࡽࢀࠊQE1ࢩࣙࢵࢡࡢ4࢝᭶
ᚋ࡟ࡣಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࡇ࡜ࡀ☜ㄆ࡛ࡁࡿࠋIIPࡢືᏛⓗ཯ᛂࡢࣆ࣮ࢡ᫬࡟࠾ࡅࡿ
Ⅼ᥎ᐃࡢ್ࡣࠊ0.08㹼0.11ࡲ࡛ࡢ⠊ᅖ࡛࠶ࡾࠊcolumn(43)㹼(46)ࡢ㛫࡛኱ࡁ࡞ᕪࡣ↓࠿ࡗࡓࠋࡲࡓࠊSVAR
ࣔࢹࣝ(Ͻ㸫1)࡟࠾ࡅࡿ IIPࡢືᏛⓗ཯ᛂࡢ኱ࡁࡉ࡜ࠊSVARࣔࢹࣝ(ϻ㸫1)࡜(ϼ㸫1)ࡢⅬ᥎ᐃࡢ኱ࡁࡉ
ࢆẚ࡭࡚ࡳࡓ࡜ࡇࢁࠊ኱ࡁ࡞ᕪࡣ࡞ࡃᩚྜᛶࡢ࠶ࡿ⤖ᯝࢆᚓࡓࠋ 
 FF࣮ࣞࢺࡢ᥎ᐃ⤖ᯝࡣࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶࠊ㈇ࡢ᭷ព࡞཯ᛂࢆ♧ࡋ࡚࠾ࡽࡎࠊὶືᛶຠ
ᯝࡣ᳨ฟ࡛ࡁ࡞࠿ࡗࡓࠋࡇࡢࡼ࠺࡞ὶືᛶຠᯝࡀぢࡽࢀ࡞࠸せᅉࡣࠊࡇࢀࡲ࡛ྠᵝ࡟ࢮࣟ㔠฼ᨻ⟇࡛࠶
ࢁ࠺ࠋ 
ᰴ౯ᣦᩘ࡟┠ࢆ⛣ࡍ࡜ࠊࡍ࡭࡚ࡢᰴ౯ᣦᩘ࡛ṇࡢ཯ᛂࡀぢࡽࢀࡿࡀࠊQE1 ࢩࣙࢵࢡᚋ༙ᖺ௨ෆࡢᮇ
㛫࡟ࡘ࠸࡚ಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡓࡢࡣS&P500ࡢࡳ࡛࠶ࡗࡓࠋࡇࡢ⤖ᯝࡣSVARࣔࢹࣝ(ϻ
㸫1)ࡢࡶࡢ࡜ྠ㉁࡛࠶ࡾࠊᩚྜᛶࡢ࠶ࡿ⤖ᯝࢆᚓࡓࠋSVAR ࣔࢹࣝ(ϻ㸫1)ࡢ࡜ࡇࢁ࡛ࡶグ㏙ࡋࡓࡀࠊ
S&P500 ࡢືᏛⓗ཯ᛂࡣᰴᘧᕷሙ඲యࡢືࡁࢆᤊ࠼࡚࠸ࡿ࡜࠸࠼ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊQE1 ࢩࣙࢵࢡ࡟
ᑐࡋ࡚ᰴᘧᕷሙ඲యࡣṇࡢ཯ᛂࢆ♧ࡍࡶࡢࡢࠊ㖭᯶࡟ࡼࡗ࡚཯ᛂ࡟㐪࠸ࡀ⏕ࡌࡓ࡜⪃࠼ࡿࠋ 
 ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢືᏛⓗ཯ᛂࢆぢ࡚ࡳࡿ࡜ࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶ㈇ࡢ཯ᛂࢆ♧ࡋࠊQE1
ࢩࣙࢵࢡࡢ2࢝᭶ᚋ࡟࣎ࢺ࣒ࢆ㏄࠼ࡿࠋࡲࡓࠊVXOࢆ㝖ࡃ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡛ࠊQE1ࢩࣙࢵࢡ2࢝
᭶ᚋ࡟ࠊಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊQE1 ࡣࠊᢞ㈨ᐙࡢᕷሙ࡟ᑐࡍࡿ୙Ᏻ
ࢆ⦆࿴ࡉࡏࡿຠᯝࡀ࠶ࡿࡇ࡜ࡀ♧ࡉࢀࡓࠋᰴ౯ᣦᩘ࡜࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢືᏛⓗ཯ᛂࢆぢẚ࡭ࡿ࡜ࠊ
S&P100࡜VXOࡢ⤌ྜࡏ௨እࡣ┿㏫ࡢືࡁࢆ♧ࡋ࡚࠾ࡾࠊQE1ࡢᐇ᪋࡟ࡼࡗ࡚ᢞ㈨ᐙࡢᕷሙ࡟ᑐࡍࡿ
୙Ᏻឤࡀᨵၿࡉࢀࠊࡑࡢ୙Ᏻࡢᡶࡋࡻࡃ࡟ࡼࡗ࡚ᢞ㈨ᐙࡀࣜࢫࢡࢸ࢖ࢡࡋࡓ⤖ᯝࠊᰴ౯ࡀୖ᪼ࡋࡓ࡜⪃
࠼ࡿࠋ 
 ᰴ౯ᣦᩘ࡜ IIPࡢືᏛⓗ཯ᛂࢆぢẚ࡭ࡿ࡜ࠊᰴ౯ࡣQE1ࢩࣙࢵࢡࡢ2࢝᭶ᚋ࡟ࣆ࣮ࢡࢆ㏄࠼ࠊ୍᪉
IIPࡣࢩࣙࢵࢡ4࢝᭶ᚋ࡟ࣆ࣮ࢡࢆ㏄࠼ࡿࠋ௨ୖࡢࡇ࡜࠿ࡽࠊQE1ࡣᰴ౯ࢆୖ᪼ࡉࡏࠊࡑࡢᰴ౯ୖ᪼࡟
ࡼࡗ࡚⏕⏘㧗ࡀቑຍࡍࡿ࡜࠸࠺ᰴ౯ࢳࣕࢿࣝࡀ☜ㄆࡉࢀࡓࠋ 
 
 
米国における量的金融緩和政策の有効性 39
- .020
-.015
-.010
-.005
.000
.005
.010
1 2 3 4 5 6 7 8 9 10 11 12
Response of p to Shock4
column (47)
-.2
-.1
.0
.1
1 2 3 4 5 6 7 8 9 10 11 12
Response of y to Shock4
-.02
.00
.02
.04
.06
1 2 3 4 5 6 7 8 9 10 11 12
Response of r to Shock4
-0.5
0.0
0.5
1.0
1.5
2.0
2.5
1 2 3 4 5 6 7 8 9 10 11 12
Response of dqe2*bm to Shock4
-1.0
-0.5
0.0
0.5
1.0
1.5
1 2 3 4 5 6 7 8 9 10 11 12
Response of sp500 to Shock4
-6
-4
-2
0
2
4
1 2 3 4 5 6 7 8 9 10 11 12
Response of vix to Shock4
-.020
-.015
-.010
-.005
.000
.005
.010
1 2 3 4 5 6 7 8 9 10 11 12
Response of p to Shock4
column (49)
-.2
-.1
.0
.1
1 2 3 4 5 6 7 8 9 10 11 12
Response of y to Shock4
-.02
.00
.02
.04
.06
1 2 3 4 5 6 7 8 9 10 11 12
Response of r to Shock4
0
1
2
3
1 2 3 4 5 6 7 8 9 10 11 12
Response of dqe2*bm to Shock4
-1.2
-0.8
-0.4
0.0
0.4
0.8
1 2 3 4 5 6 7 8 9 10 11 12
Response of sp100 to Shock4
-6
-4
-2
0
2
4
1 2 3 4 5 6 7 8 9 10 11 12
Response of vxo to Shock4
-.020
-.015
-.010
-.005
.000
.005
.010
1 2 3 4 5 6 7 8 9 10 11 12
Response of p to Shock4
column (48) column (50)
-.2
-.1
.0
.1
1 2 3 4 5 6 7 8 9 10 11 12
Response of y to Shock4
-.02
.00
.02
.04
.06
1 2 3 4 5 6 7 8 9 10 11 12
Response of r to Shock4
-0.5
0.0
0.5
1.0
1.5
2.0
2.5
1 2 3 4 5 6 7 8 9 10 11 12
Response of dqe2*bm to Shock4
-1.0
-0.5
0.0
0.5
1.0
1.5
1 2 3 4 5 6 7 8 9 10 11 12
Response of nasdaq to Shock4
-6
-4
-2
0
2
4
1 2 3 4 5 6 7 8 9 10 11 12
Response of vxn to Shock4
-.020
-.015
-.010
-.005
.000
.005
.010
1 2 3 4 5 6 7 8 9 10 11 12
Response of p to Shock4
-.16
-.12
-.08
-.04
.00
.04
.08
.12
1 2 3 4 5 6 7 8 9 10 11 12
Response of y to Shock4
-.02
.00
.02
.04
.06
1 2 3 4 5 6 7 8 9 10 11 12
Response of r to Shock4
-0.5
0.0
0.5
1.0
1.5
2.0
2.5
1 2 3 4 5 6 7 8 9 10 11 12
Response of dqe2*bm to Shock4
-1.0
-0.5
0.0
0.5
1.0
1.5
1 2 3 4 5 6 7 8 9 10 11 12
Response of nasdaq100 to Shock4
-6
-4
-2
0
2
4
1 2 3 4 5 6 7 8 9 10 11 12
Response of vxn to Shock4
Response to Structural One S.D. Innov ations ± 2 S.E.
 
Fig.16ʁQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (Ͻ-2)] 
 
 
 
 
 
 
 
 
 
 
40 The Faculty of Economics and Business Administration Journal, KGU, No.6, March 2018 
 Fig.16ࡣࠊSVARࣔࢹࣝ(Ͻ)࡟࠾ࡅࡿQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚
࠸ࡿࠋcolumn(47)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏ݌ͷͲͲǡ ݒ݅ݔሻ࡜ࠊcolumn(48)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏ݌ͳͲͲǡ ݒݔ݋ሻ࡜ࠊcolumn(49)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍǡ ݒݔ݊ሻ࡜ࠊ
column(50)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ
࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶࠊ݀ݍ݁ʹ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋ 
ࢥ࢔CPIࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࡣࠊࡍ࡭࡚ࡢcolumn࡛ṇࡢ᭷ព࡞཯ᛂࢆ♧ࡉ࡞࠿ࡗࡓࠋࡇࡢࡼ࠺࡞
⤖ᯝࡣSVARࣔࢹࣝ(ϻ㸫2)࠾ࡼࡧ(ϼ㸫2)ࡢศᯒ࡜ྠᵝ࡛࠶ࡗࡓࠋࡘࡲࡾࠊ≀౯࡟ᑐࡋ࡚QE2ࡢ᭷ຠᛶ
ࡣ♧ࡉࢀ࡞࠿ࡗࡓࠋ 
IIPࡢືᏛⓗ཯ᛂࡣࠊ࠸ࡎࢀࡢ columnࡶṇࡢ཯ᛂࡣぢࡽࢀࡿࡶࡢࡢࠊࡑࡢ኱ࡁࡉࡣᑠࡉࡃࠊࡲࡓಙ
㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓࠋࡍ࡭࡚ࡢ column࡛QE2ࢩࣙࢵࢡ4࢝᭶ᚋ࡟ࣆ࣮ࢡ
ࢆ㏄࠼ࡿࡀࠊࡑࡢⅬ᥎ᐃࡢ್ࡣ 0.03㹼0.04ࡢ⠊ᅖ࡛࠶ࡾࠊSVARࣔࢹࣝ(ϻ㸫2)࡜኱ᕪࡀ࡞࠿ࡗࡓࠋࡇ
ࢀࡽࡢࡇ࡜࠿ࡽࠊSVARࣔࢹࣝ(ϻ㸫2)ࡢศᯒ࡛ࡶグ㏙ࡋࡓࡇ࡜ࡔࡀࠊQE2࡟ࡼࡗ࡚⏕⏘㧗ࡣቑຍࡍࡿ
ࡶࡢࡢࠊࡑࡢᙳ㡪ࡣ࠶ࡲࡾ኱ࡁࡃ࡞࠸ࡇ࡜ࡀ♧၀ࡉࢀࡿࠋ 
 FF࣮ࣞࢺࡢ᥎ᐃ⤖ᯝࡣࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶࠊ㈇ࡢ᭷ព࡞཯ᛂࢆ♧ࡋ࡚࠾ࡽࡎࠊὶືᛶຠ
ᯝࡣ᳨ฟ࡛ࡁ࡞࠿ࡗࡓࠋࡇࡢࡼ࠺࡞⤖ᯝ࡟࡞ࡗࡓせᅉ࡜ࡋ࡚ࠊࡇࢀࡲ࡛ࡢQE2ࢩࣙࢵࢡࡢศᯒ⤖ᯝྠ
ᵝ࡟ࠊࢮࣟ㔠฼ᨻ⟇࡜࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࡀᙳ㡪ࡋ࡚࠸ࡿࡢ࡛࠶ࢁ࠺ࠋ 
 ᰴ౯ᣦᩘࡢືᏛⓗ཯ᛂࡔࡀࠊS&P100ࢆ㝖ࡃᰴ౯ᣦᩘ࡟࠾࠸࡚QE2ࢩࣙࢵࢡࡢ2࢝᭶ᚋ࡟ṇࡢ཯ᛂ
ࢆ♧ࡋ࡚࠸ࡿࡀࠊࡑࢀࡽಙ㢗༊㛫ࡣࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸࡞࠸ࠋࡇࡢQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿᰴ౯ᣦ
ᩘࡢືᏛⓗ཯ᛂࡣࠊSVARࣔࢹࣝ(ϻ㸫2)࡜ྠ㉁࡛࠶ࡾࠊࡇࢀࡲ࡛ࡢ᥎ᐃ⤖ᯝ࡜ᩚྜᛶࡀྲྀࢀ࡚࠸ࡿࠋࡘ
ࡲࡾࠊSVARࣔࢹࣝ(Ͻ㸫2)ࡢ᥎ᐃ⤖ᯝ࡛ࡶࠊQE2࡟ࡼࡿᰴ౯ᾋᥭຠᯝࡣᙅࡃࠊࡑࡢ⤖ᯝࠊ⏕⏘㧗ࢆቑ
ຍࡉࡏࡿຠᯝࡣ㝈ᐃⓗ࡛࠶ࡗࡓࡇ࡜ࡀ♧ࡉࢀࡓࠋ 
 ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆぢࡿ࡜ࠊ࠸ࡎࢀࡢ column࡟ࡘ࠸࡚ࡶ㈇ࡢ཯ᛂࢆ♧ࡍࡶ
ࡢࡢࠊࡑࡢಙ㢗༊㛫ࡀࢮࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚ࡣ࠸࡞࠸ࠋࡑࢀࡽືᏛⓗ཯ᛂࢆࡼࡃぢࡿ࡜୍ࠊ 㒊ࡢⅬ᥎ᐃ
࡛ṇࡢ཯ᛂࢆ♧ࡋ࡚࠸ࡿࠋࡇࡢࡇ࡜࠿ࡽࠊQE2 ࡣࠊᢞ㈨ᐙࡢᕷሙ࡟ᑐࡍࡿ୙Ᏻࢆࡸࡸ⦆࿴ࡉࡏࡿຠᯝ
ࡀ࠶ࡗࡓࡀࠊ௚ࡢせᅉ࡟ࡼࡗ࡚ࡑࡢຠᯝࡀ⾲ࢀ࡟ࡃࡃ࡞ࡗ࡚ࡢ࡛ࡣ࡞࠸࠿࡜⪃࠼ࡿࠋ௨ୖࡢࡇ࡜࠿ࡽࠊ
QE2࡛ࡣᰴ౯ࢆୖ᪼ࡉࡏࡿຠᯝࡣᙅࡃࠊᰴ౯ࢳࣕࢿࣝࡣ☜ㄆࡋ࡟ࡃ࠸⤖ᯝ࡜࡞ࡗࡓࠋ 
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Fig.17ʁQE3ࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (Ͻ-3)] 
 
 ᭱ᚋ࡟ࠊFig.17ࡣࠊSVARࣔࢹࣝ(Ͻ)࡟࠾ࡅࡿQE3ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘ
ࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(51)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏ݌ͷͲͲǡ ݒ݅ݔሻ࡜ࠊcolumn(52)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏ݌ͳͲͲǡ ݒݔ݋ሻ࡜ࠊcolumn(53)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍǡ ݒݔ݊ሻ࡜ࠊ
column(54)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ
࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶࠊ݀ݍ݁͵ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿືᏛⓗ཯ᛂࢆ⾲ࡋ࡚࠸ࡿࠋ 
ࢥ࢔CPIࡢືᏛⓗ཯ᛂࡣࠊࡇࢀࡲ࡛ࡢ᥎ᐃ⤖ᯝ࡜ྠࡌࡃࠊṇࡢ᭷ព࡞཯ᛂࡀ♧ࡉࢀ࡞࠿ࡗࡓࠋSVAR
ࣔࢹࣝ(Ͻ㸫3)ࡢ᥎ᐃ⤖ᯝ࠿ࡽࠊQE3ࡣ≀౯ࢆᘬࡁୖࡆࡿຠᯝࡣᙅ࠸࡜⪃࠼ࡿࠋIIPࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵
ᩘࢆぢࡿ࡜ࠊṇࡢ᭷ព࡞཯ᛂࡀ♧ࡉࢀࠊࡑࡢಙ㢗༊㛫ࡣQE3ࢩࣙࢵࢡ4㹼12࢝᭶ᚋࡢᮇ㛫࡛᭷ព࡟ࢮ
ࣟ࠿ࡽ㞳ࢀ࡚࠸ࡿࠋࡲࡓࠊࡑࡢືᏛⓗ཯ᛂࡢࣆ࣮ࢡࡣࢩࣙࢵࢡ 6㹼8ࣧ᭶ᚋ࡟㏄࠼ࠊࡑࡢⅬ᥎ᐃࡢ್ࡣ
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0㸬23㹼0.26ࡢ⠊ᅖ࡟࠶ࡗࡓࠋSVARࣔࢹࣝ(Ͻ㸫3)࡟࠾ࡅࡿ IIPࡢⅬ᥎ᐃࡢ್ࡣࠊSVARࣔࢹࣝ(ϻ㸫
3)࠾ࡼࡧ(ϼ㸫3)࡜᥎ᐃ್࡜࡯ࡰྠࡌ࡛࠶ࡗࡓࡇ࡜࠿ࡽࠊࡇࢀࡲ࡛ࡢศᯒ⤖ᯝ࡜ᩚྜⓗ࡞⤖ᯝࢆᚓࡓ࡜࠸
࠼ࡿࠋ 
 FF ࣮ࣞࢺࡢືᏛⓗ཯ᛂࢆぢࡿ࡜ࠊ㈇ࡢ᭷ព࡞ືࡁࢆ♧ࡋ࡚࠾ࡽࡎࠊὶືᛶຠᯝࡀぢࡽࢀ࡞࠸ࠋࡇࡢ
せᅉ࡜ࡋ࡚ࡣࠊࡇࢀࡲ࡛࡜ྠᵝ࡟࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺ࡜ࢮࣟ㔠฼ᨻ⟇ࡀ㛵ಀࡋ࡚࠸ࡿ࡜⪃࠼ࡿࠋ 
 ᰴ౯ᣦᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆぢࡿ࡜ࠊQE3 ࢩࣙࢵࢡ࡟ᑐࡋ࡚ṇࡢ᭷ព࡞཯ᛂࡀ♧ࡉࢀࠊࢩࣙࢵ
ࢡ1㹼9࢝᭶ᚋࡢᮇ㛫࡛ࢮࣟ࠿ࡽඃ఩࡟㞳ࢀ࡚࠸ࡓ(Ⅼ᥎ᐃࡢࣆ࣮ࢡࡣࠊࢩࣙࢵࢡ2࢝᭶ᚋ࡛ࠊ1.18㹼1.9
ࡲ࡛ࡢ್ࢆࡘࡅ࡚࠸ࡿ)ࠋ୍᪉ࠊ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࡢືᏛⓗ཯ᛂ࡟┠ࢆ⛣ࡍ࡜ࠊᰴ౯ᣦᩘࡢືࡁ࡜ࡣ
㏫࡟ࠊࢩࣙࢵࢡ 1ࣧ᭶ᚋ࠿ࡽ㈇ࡢ᭷ព࡞཯ᛂࡀぢࡽࢀࠊࡑࡢⅬ᥎ᐃࡢ࣎ࢺ࣒ࡣ 2࢝᭶ᚋ࡟㏄࠼ࡿ[࣎ࢺ
࣒᫬ࡢⅬ᥎ᐃࡢ್ࡣࠊ(㸫4.6)㹼(㸫6.8)ࡢ⠊ᅖ࡛࠶ࡗࡓ]ࠋࡇࡢࡇ࡜࠿ࡽࠊQE3ࡢᐇ᪋࡟ࡼࡗ࡚ࠊᢞ㈨ᐙ
ᚰ⌮ࡀᨵၿࡉࢀࠊࡑࡢᨵၿ࡜࡜ࡶ࡟ᢞ㈨ᐙࡀ࣐ࢿ࣮ࢆࣜࢫࢡ㈨⏘࡛࠶ࡿᰴᘧ࡟ࢩࣇࢺࡉࡏࡓ࡜⪃࠼ࡿࠋ
ᢞ㈨ᐙࡢࣜࢫࢡ㈨⏘࡬ࡢࢩࣇࢺࡣᰴ౯ࢆୖ᪼ࡉࡏࠊࡑࡢᰴ౯ୖ᪼࡟ࡼࡗ࡚ IIPࡀቑຍࡋࡓࠋࡘࡲࡾࠊQE3
ࡣࠊᰴ౯ࢳࣕࢿࣝࢆ㏻ࡌ࡚⏕⏘㧗ࢆቑຍࡉࡏࡿຠᯝࡀ☜ㄆ࡛ࡁࡓࠋ 
 
㸴㸬ࡴࡍࡧ࡟ 
 ᮏ✏ࡢ┠ⓗࡣࠊSVARࣔࢹࣝࢆ⏝࠸࡚ࠊ⡿ᅜࡢQEᨻ⟇ࡢ᭷ຠᛶࢆ♧ࡍࡇ࡜ࡣࡶࡕࢁࢇࡔࡀࠊዴఱ࡟
⡿ᅜ⤒῭ࡢᅇ᚟࡟ዴఱ࡟㈉⊩ࡋࡓ࠿ࢆศᯒࡍࡿࡇ࡜࡛࠶ࡗࡓࠋࡓࡔࠊQE1࡜QE2࠾ࡼࡧQE3ࡢᐇ᪋
ᮇ㛫ࡀࡑࢀࡒࢀ㛗ࡃ࡚ࡶ2ᖺ࡯࡝ࡢࡓࡵࠊࡇࡢᮇ㛫ࡢࢹ࣮ࢱࡢࡳࢆ⏝࠸࡚ᅇᖐศᯒࢆ⾜ࡗࡓሙྜ࡟ࡣ᥎
ィ⤖ᯝ࡟ࣂ࢖࢔ࢫࢆ⏕ࡌࡿྍ⬟ᛶࡀ࠶ࡗࡓ(ᑠᶆᮏၥ㢟)ࠋࡑࡇ࡛ᑠᶆᮏࡢၥ㢟ࢆඞ᭹ࡍࡿࡓࡵ࡟ࠊHonda 
and Tachibana (2011)ࡢࣔࢹࣝࢆ⡿ᅜ࡟ᛂ⏝ࡍࡿࡇ࡜ࢆ⪃࠼ࡓࠋࡓࡔࡋࠊෆ⏕ኚᩘ࡜እ⏕ኚᩘࡢᢅ࠸࡟
㛵ࡋ࡚ࠊHonda and Tachibana (2011)࡜ࡣ␗࡞ࡿᡭἲࢆ⏝࠸ࡓࠋࡑࡢ⌮⏤ࡣḟࡢ㏻ࡾ࡛࠶ࡗࡓࠋࡲ
ࡎࠊQEᨻ⟇ࡢ᥇⏝๓࡜᥇⏝ᮇ㛫࡛ࡣࠊ᫂ࡽ࠿࡟࣮࣋ࢫ࣐ࢿ࣮ࡢ఩⨨࡙ࡅࡀ␗࡞ࡗ࡚࠾ࡾࠊࡲࡓQE᥇
⏝ᮇ㛫ࡢ࣮࣋ࢫ࣐ࢿ࣮ࡢࢩࣙࢵࢡࡀ᥇⏝๓ࡢ࣮࣋ࢫ࣐ࢿ࣮࡟ᙳ㡪ࢆ୚࠼ࡿࢃࡅ࡛ࡣ࡞࠸ࠋຍ࠼࡚ࠊQE1ࠊ
QE2ࠊQE3ࡣࡑࢀࡒࢀࣇ࢓ࢩࣜࢸ࢕ࡢෆᐜࡀ␗࡞ࡾࠊࡑࢀࡒࢀࡢQEᨻ⟇ࡢᙳ㡪ࢆ༊ูࡍࡿᚲせࡀ࠶
ࡿࠋࡼࡗ࡚ࠊᮏ✏࡛ࡣࢩࣙࢵࢡࢆ୚࠼ࡿ࣮࣋ࢫ࣐ࢿ࣮ࡣෆ⏕ኚᩘ࡜ࡋࠊࡑࢀ௨እࡢ࣮࣋ࢫ࣐ࢿ࣮ࡣእ⏕
ኚᩘ࡜ࡋࡓࠋࡇࡢࡼ࠺࡟ࡍࡿࡇ࡜࡛ྛࠊ QEᨻ⟇ࡢᅛ᭷ࡢຠᯝࢆᢳฟࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࡜⪃࠼ࡓ࠿ࡽ࡛
࠶ࡗࡓࠋ 
ศᯒࢆ㏻ࡌ࡚᫂ࡽ࠿࡟࡞ࡗࡓࡇ࡜ࡣࠊ௨ୗࡢ3Ⅼ࡛࠶ࡗࡓࠋ➨1࡟QEᨻ⟇ࡣࠊᰴ౯ࢳࣕࢿࣝࢆ㏻ࡌ
࡚⏕⏘㧗ࢆቑຍࡉࡏࡿࠋ➨2࡟ࠊQEᨻ⟇ࡣ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘ࡛⾲ࡍᢞ㈨ᐙࡢᕷሙ࡟ᑐࡍࡿ୙Ᏻឤࢆ
⦆࿴ࡉࡏࠊࡑࡢ⤖ᯝࠊᢞ㈨ᐙࡣᰴᘧྲྀᘬ࡛ࣜࢫࢡࢆࡼࡾከࡃ࡜ࡿࡼ࠺࡟࡞ࡿࠋ➨3࡟ࠊQE1࡜QE3ࡣ
ᰴ౯ୖ࣭᪼ᢞ㈨ᐙᚰ⌮ࡢᨵၿ࡟ࡼࡗ࡚⏕⏘㧗ࢆቑຍࡉࡏࡿຠᯝࡀ♧ࡉࢀࡓࡀࠊQE2 ࡣࡑࡢຠᯝࡀ࠶ࡲ
ࡾぢࡽࢀ࡞࠿ࡗࡓࠋࡲࡓࠊ⏕⏘㧗ࢆቑຍࡉࡏࡿຠᯝࢆྛ QEᨻ⟇࡛ẚ࡭ࡓሙྜࠊQE3ࡀ᭱ࡶ኱ࡁࡃࠊ
ḟ࠸࡛QE1ࡀ⥆࠸ࡓࠋࡘࡲࡾࠊࡇࢀࡽࡢ⤖ᯝࡣࠊ⡿ᅜࡢQEᨻ⟇ࡀᬒẼప㏞ࢆ⦆࿴ࡍࡿᡭẁ࡜ࡋ࡚᭷
ຠ࡛࠶ࡗࡓࡇ࡜ࢆ♧၀ࡋ࡚࠸ࡿࠋࡓࡔࡋࠊQEᨻ⟇ࡣࠊᾘ㈝⪅≀౯࡟࠶ࡲࡾᙳ㡪ࢆ୚࠼࡞࠸ࡇ࡜࡟␃ព
ࡍࡿᚲせࡀ࠶ࢁ࠺ࠋ 
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